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GROWING confidence in the 
outlook for the US economy 
and stable domestic interest 
rates sent the 
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with developments in the 
lar/D-Mark exchange rate, 
though he added that the 
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By Rachel Johnson, Economics Staff 





Jend- 
economic recov- Economists offered two 
= rommaine depressed.” explanations for standstill in 
The monetary data under- credit : 
ursday’s bleak un- suggested banks 


Eemcriceing ing availability of credit 
a 
because of weak balance sheets 
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Low bank lending growth 
fuels credit crunch fears 
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Exam questions stump Major and Kinnock 


A taste of Portugal 
Nicholas Woodworth on the price 


An Olympian writes 
Michael Thompeon-Née! gives 
London's Olympic bid his backing 


seven. 
Unforgiving political journalis' 

wondered whether the syila- 

_ for the pass in “special arithmetic” 


Page XIV 


Page XX 


had chalked up 30 yerrs ago had 


current situation was not seri- 
ous enough to provoke the 
Bundesbank to act. 

Mr Pohl said the dramatic 
contraction in the country’s 
trade surplus represented a 

inflationary 


indefinitely without negative 
effects for the currency and its 


anchor role in the European 


out the . 

.Mr Pohi’s remarks were 
con- 

sumption at a crucial moment 


* in the current wage round. 
Referritig:- to a “ 

last’ wage policy, he hinted that 

inflationary settlements ‘could 




















Mr Major is not off the hook. He 
recent 


se of Commons office, Downing Mr Kinrock’s carefully-crafted state- included ‘Thet was not good enough for Mr 
Street kept its nerve. Mr Jolm Major ment said his schoolboy achievements The slip prompted the London Even- Eric Hisley. The Labour MP for Bar- 
apparently could still not remember had included passes in eight O-levels, ing Standard newspaper to laumch its nsley (10 O-levels, three A-levels) 
how many of the precious certificates which mark the first yationally-recog- own ve into what West- demanded that Mr Major lift the vell 
he had stashed away with his boyhood nised educational h for adoles- minstet’s inv: tive on his academic 
train sets. If he did, be was not saying. cents. He had, incidentally, also dubbed gate”. “I think we should be told,” Mr 
‘The view in No 10 is that the prime A-levels (two grade Cs The result yesterday's tt Disley said In a phrase which clearly 
petnister das rather, iors. tmmportant and a D) and a degree i and a terse to others not to reflected his O-level pass in English 
things te do than scrabble in his a overstep the mark. Mr put Literature. 
Huntingdon looking for dog-eared admission followed his assertion the Standard’s report in the hands of 
school records. There has, after all, on Tuesday that “everyone remembers his solicitors. Major defended, Page 4 


Weakness of pound and D-Mark helps to strengthen US currency 
Dollar rises sharply on recovery hopes 


By Patrick Harverson in New York, Katharine Campbell In Frankfurt and David Marsh in Bonn 
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1.75 


you can invest 


the coupon today. 
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-day’s" low. UK equities were 
warnings 


also depressed by 
that several central banks may 
not favour further cuts in 
interest rates. 

The clear signal from the 
Bank of England that base 


In Germany, the dollar’s 
advance helped share prices of 
companies especially depen- 
dent on US sales, which with- 


stood a ge decline. The 
DAX closed 14.89 lower at 
1,599.37. 


Invest more. 


& That's all we, at Foreign & Colonial, charge out 
of every £25 you invest in the stockmarket. 
Just 0.2%. 

Com this with £20 you would be char; a 
stockbroker or £L12p bya nit Eri ranger oo 

paying less in charges through our Private Investor Plan, 

a that much nore in oc successful stockmarket 
companies that we have carefully selected. 

For once, less really does mean more. 

Shouldn’t you seriously be considering investing with the 
world's most experienced investment trust manager? 

For your copy of our Private Investor Plan brochure and 
application form, phone Eleanor Brett on 071-628 8000 during 
office hours or our 24 hour number below. Alternatively, post 


Share in the success. 


knew him only as “the good 
artist” 
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Allies 
and Irag 
discuss 
refugees 


By John Murray Brown 
in Ankara 
vay romed ba — 
y to 7 
em Iraq and held a 15-minute 
meeting with Baghdad offi- 
cials, assurances that 
iraq would not interfere in the 
Setting up of havens for the 
thousands of Kurdish refugees 
camped in the Turkish moun- 
Lt Gen John Shaltkashvili, 


the US general commanding 
the force entrusted with estab- 
lishing 


these initial meetings some 
tssues remain to be worked 
and will be worked in due 


He added that the havens 
plan would go ahead. He gave 
Bo details of the taiks beyond 
describing “a very frank 

of views which gave 
me the opportunity to mak 
the points I wanted to make”. 
He did not indicate whether 

tacts with the Iraqis 


Already there are almost 
6,000 US personnel in 
Turkey including 2,000 
Marines. An advance of 
Continued on Page 22 


irag admission, Page 3 
West takes up burden, Page 7 
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Yugoslay PM devalues 
currency by 31% 


by Laura Siiber in Belgrade 


MR ANTE Markovic, Yugoslav 
Prime minister, yesterday 
announced a 30.7 per cent 
levaluation af the dinar, amid 
rising opposition in the repub- 
lies to the federal government. 
_ Addressing the 

lament, he defended his pro- 
gramme of economic and - 
cal reforms, but said the 
Sevalnation - the second in 
four months — compen- 
sate for an excess in public 


spending over the past nine 
months equivalent to $5,4bn. 
ich will remain 


and the i if 
Slovenia and Croatia, four of 
the six Yugoslav republics, for 


blocking his stabilisation pro- 
gramme. He said his pro- 
gramme was ible for 
the growth of exports, a 
$2.43bn surplus in the balance 
of ts and the increase 


of currency reserves 
~ which are about $6bn — and 


He said the republics’ politi- 
cal battles had “paralysed a 
united Yugoslav market", 
stopped trade among 


re the frenetic 
rivate property and the 
Perecatee a ie backs 


The ics had exceeded 
planned public spending, 
raised and adopted laws 





Treuhand deal for Warburg 


By David Goodhart in Bonn 
S.G. WARBURG, the UK 


ing to raise about DMabn 
(€lbn) from the sale of the 
hotels. 


The Treuhand has so far 
made only limited use of 


pers and Warburg was also 
involved in the sale of the 
retail chain centrum to 
three big west German groups. 
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Berlin building contracts for France, US 


By Lestie Collit in Berlin 


FRENCH and US companies 
have won contracts worth 
more than DM1.4bn (£470m) to 
erect commercial and apart- 
ment buildings on a prime site 
in east Berlin. 

The awards, by the Treu- 
hand, agency responsible 


presence. The compe- 
tition attracted 22 interna- 
Honal investment groups. Final 
five bids were examined by a 
jury of officials and architects. 


Galéries Lafayette of Paris is 
to build a department store in 
the Friedrichstrasse, centre of 
Berlin before 1945, and the 
construction 
ing eifce, shopping and Teal 
dential building by Pei, Cobb 
architects. 
Tishman Speyer of New 
York, tackling its second big 
in Germany after a sky- 
Perper in Frankfort will build 
on the site. 
‘The three companies agreed 


i 
vl 


i 


to raze a half-co build- . the 


ing which sprawls over the 
three 18,000-sq metre properties 





Packaging 
goes green 
in Germany 


ufacturers 

a aed, Bottles. vackaging 
ms and general pac 

material, writes David Goo. 

hart in Bonn. 

Mr Klaus Topfer, environ- 
ment minister, that 
law, which yesterday was 
passed by the Bundesrat 
(upper house), would reduce 

's household rubbish 
from 30m to 18m tonnes a year. 


Packaging manufacturers 
and retailers ve to mark 


eet 
aes ig the loo 
a plug P- 
holes in Germany’ 


man manufacturers 
large role in arming Third 
World dictators. 


‘Siage social: 41, Bivd. Royal 
B.C. Luxembourg B 25256 
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General 
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Gmica of the Company ta 
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Way clear __| Industrial 


The constitutional court 
lected an application to 
annul 


the way for legislation to 
be passed next week. 

The court's decision carries 
the promise of a conclusion to 
a long and bitter debate over 
conflicting priorities: justice 
for former owners or the 

of new and for- 
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Feidey, May 10, 1991 at 3 pum. 
for the purpose of considering the fallowing 
agenda: 
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sales down 
in Poland 


INDUSTRIAL ealee, i Poland 
are continuing jueez- 
fiat three montis of the 


come as the IMF 
Board of Management 
accepted a letter of intent 
which commits the Poles to 
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Confidence Gloom 


vote won by 
Andreotti 
government 


THE new Italian government, 
headed by prime minister Mr 
Giulio Andreotti, yesterday 
oxrlinment, despite the ect 
Tint ft seal apnea 


Norway cabinet 
backs pipeline 


i 


transportation which has 
jousands without a 
means of getting to work, 
writes Victoria Griffith in Sao 


s 


Four thousand people 
69 public buses and 


attacked 69 

sacked stores as frus., 
tration over the city’s collaps- 
ing infrastructure and the 
country’s ee 
least five rioters were 
wounded when the police tried 


to control the riot. 


Airlines count 
Gulf cost 


The Gulf crisis 


‘eradicated’ 


Tenuous link: President Mikhail 


Moscow catches a chill in Tokyo : 


y Statistics underline 


Gorbachev and 


Prime Minister Toshiki Kaifu joined only their little fingers (supposed to be 2 good, 
nck gesture) after they signed their joint declaration at the end of the Soviet leader's first visit to Japan en 


Soviet decline; 


~~ 


‘ 
president Mikhail Gorbachev this monn {1 # 
action to force bi con: 
tributions from independent-mindedg 
They said the budget deficit for the asi” 
tor of ‘was expected to 


agency also revealed an inf i 
of 22 per cent in months to the"; 
Leper; s 


g 
' 





Stefan Wagstyl and John Ridding track Gorbachev in the Far East : 


OVIET President Mikhail 
Gorbachev yesterday 
ended his first visit to 
Japan and left behind a mix- 
ture of disappointment and 
i (3 


His current visit to South 
Korea may pass with less acri- 
the island 


peninsula reflects the rapid 
Tapprochement between the 
two former cold war enemies. 


pri some Officials 
were disappointed they had 
been unable to wring from Mr 
Gorbachev any real progress 
towards the settlement of the 
territorial issue which has 


Japan which the Soviet Union 
holds, and called on the two 
countries to take into account 
“ sitive elements that 
have bee built up in 


negotiations” since 1956. 

The two sides are already 
disputing the meaning of the 
vague text. ipanese foreign 
ence to 1996 implied that the 
Soviet Uni knowledgea the 
validity of a promise it made 
then (and later withdrew) to 
return two islands. Mr Gorba- 
chev told a news conference 


economic aid to the et 


in Soviet prisoner-of-war 

camps after the Second World 

War. Older Japanese attach 
im this. 


great importance to this. 

However, these exchanges 

will do little to close the 
between the two coun’ red 

Many Japanese were unab! 
why Mr Gorbachev 
had come to Japan if he had no 
intention of a deal on the 
i had little 
lead. 


mier, representative of a 
deeply pi tic and rather 
unphilosopi people, had 
Teplied they should look at 
i “case by case”. To the 

in mutual under- 


Septemter, Despite repeatcy 
mber. e repeat 
invitations, 2 Soviet head of 


South Korea is seeking 
ressingy: 


Pyongyeng to allow interas 
rang to allow 2 

tional inspection of its nyclest 
facilities. A Soviet academie 
said in this week thet 


Moscow was considering ay 
end to all its nuclear supplies 
to North Korea, unless the lat 
ter allowed inspection of its 


ities, i 3 

As for the UN, it is unltkely 
that the Soviet Union will veto, 
in the security council, South 
Korean membership. Nort§ 
Korea continues to oppose sepr 
arate Korean membership, 
perpetn: 


into airspace. 





Recession seen 
as deep and 
long in Sweden 


hide recession will 
continue through next year 
and the 


western Europe, toa 
gloomy forecast 

terday by the on of 
Swedish Industries, Robert 
Taylor from 
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UK asks Japan for more, ‘ill tuke 
pension, insurance reform * 


By Robert Thomson in Tokyo 


to - 

Sel ere 

ta 

3 institutions that their 
tions are regarded 

mem of Britain’s “home 


,He had asked Japanese offi- 
cials are consider further 
changes to regulations on pen- 
ion funds, on which the Leak 


ry companies, including 

36 foreign ones, to handle lim- 

tap eee new money 
o Japan’: i 

3 pension 


Mr Redwood asked Japanese 
officials to the oppor- 
tunities for foreign companies 
to manage money, and to ease 
eee on the types of 

There is alrea 

F Pills dy a debate 
try over measuring of pen- 
sion fund performance. Mr 
Redwood said British Compa- 
nies could find openings in per. 
formance analysis. 


Fujitsu, the Japanese 
Jay 
company, faced 
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Bi was omc eat 
ing the Gulf war. a 


whether Iraq had chemical 
warkeace for its Sends, 
althongh was known ive 


kill policy 
‘alleged 
By Victor Mallet 


TROOPS in Iraq’s northern 
Province 
ordered - to” 
eznment 


and control the posi: 


ups e - 
flor hich overlook their 


tions 


of Dohuk were 
ound antigov- 


Western officials are dissati 

fied with Iraq's nuclear 
accounting, which also denied 
the existence of any support 


and manufacturing facilities 
for nuclear said 






Sarin and ‘Taian toes os Ee 
as fin- 
ished or i 

But the attests to 
the success of ied attacks, 


VT = 
, Iraq admits to chemical 
«y warheads for its Scuds 


7 By Michael Littieiohns, UN Correspondent, in New York 


admitting that 16 production 
sites, including research and 
: laboratories, were 

The report says Irag_now 
possesses one Scud mi in 


the 50-300km range and 61 al- 
nue ins (an upgraded Scud 
type) with 650km range. Thirty 
chemical and five i 
warheads are part of the al- 
Hussein arsenal. 

There are four missile 
launchers and two mobile mis- 
sile erectors at the: Rashid 
camp, according report, 
as well as $2 platforms in the 
western zone. 


international commission 
of at least 20 technical experts 
Supervise the destruction 
of weapons. Its 
chairmen is expected tO De 
is expected to be 
next week. 





Israelis play for 
time on Baker plan 


By Hugh Carnegy in Jerusalem 


Arab side on a number of 
issues. Israel has so far 
rejected insistence that 


Commander says UN border 


” team will take weeks to arrive 


at 


i 


Pe # 


- ge tel 








: ® Iragt refugees at present 





By Our Foreign Staff 


nt By Mark Nicholson in Kuwait City 


is departure 

“The Security Council 
no mandate that the Oni- 
observers — who are 
unarmed — or the infantry 


om 


, arrest and torture of peo- 
pis in Huet, moti Palas 
with Iraq, was continuing. 


coming with them, can take 
action,” he said. 
infantrymen who 
; of Unikom will 


Kuwait pledge on rights abuses 


much improved over what 
existed some ” 


US Senate 


approves 
futures 
reform 


futures industry, Reuter 


trading and exchanges, 
‘ket 


mar! Ns 
and transfer oversight of stock 
index futores margins to the 
Federal Reserve. 


thi 
Ex 
the CFTC was whether new 
products index 
fotures as securi- 
ties or fatures. 


The Senate approved a “50- 


rities trade 


See 
Thai talks 
on patent 
piracy 


By Nancy Dunne 
in Washington 


THE Thai government will 
meet US trade officials next 


on 


week in an undisclosed third 
country in the hope of averting 
trade retaliation for Bangkok's 
failure to act against patent 
and Piracy. 

The are alreatly facing 


on compiaints filed 

by the US pharmaceutical 
industry, over lack of patent 
enforcement, the Recording 
justry Association and the 
Alliance 


This last accuses the Thai 


ary nights, to be publishad by 
the US trade representative 
next Friday. 
Uniess their governments 
Thailand, India and 
to be 
tents or They 
Pould face sanctions six 





HK boosts 
powers over 
boat-people 


By John Elliott 
in Hong Kong 


HONG KONG'S government 
plans to strengthen its powers 


Vietn: boat- le b 
letnamese boat-people 
oles. Tn the 7 


"8 caretaker government 
has to hold elections in 
the of Punjab and Assam 
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Government pressed on rig liability 


By Deborah Hargreaves 
THE GOVERNMENT was 
urged by 

committee 


issues concerning the abandon- 
ment of North Gelds. The 
government said last year that 
most North Sea platforms 
would have to be removed and 
broken up when the fields they 
serviced ran out of oil. 
However, because of the 
large costs dangers in 


ir 
The cost of removing an 
installation from its site can be 


ation estimates a cost of S1.thn 
for total removal of all North 
Sea platforms and £24bn for 
partial] removal. 


The structures are immense 
- significantly larger than 
Shell's 30-storey 

mn - and can 


weigh more than 300,000 
tonnes. If left in situ, they 
to ship- 


the the 
be forced to abandon several 
fields.” 


Safety work fuels North Sea costs 


Deborah Hargreaves sa 


NGINEERS are in short 
supply in Aberdeen as 
the North Sea ofl indus- 

try embarks on one of its 
intensive periods 
nance for many years. 
services companies 
by a heavy burden of 
ring installa 


rey 
sue fl 
i 
ieee 
a tseeed 


i 
i 
ie 


ys vital maintenance will depress production 





horizons: dwindling reserves are stinmlating a search for new oil and gas deposits 


Unofficial strike action 
delayed some of the work off- 
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the weather,” he explained. 
recommendations made 


The 
in the Cutlen re on the 


— this year, 
Stephen Halliday, an analyst 
with County Natwest in Edin- 

The most costly feature is 
providing safe havens for 
employees in the event of a 
disaster —- & problem which 
companies are only 
ning to tackle. 





to a paper 
yesterday by Mr Frank Dob- 
aie Dobson's followed 
Wednesday's ons CcoM- 
mittee report on energy effi- 
ernment for failing to 
introduce measures to con- 





Test case urged to 
speed pensions move 


By Eric Short, Pensions Correspondent 


HOPES OF early government 
action on equalising state pen- 
sion for men and women 
were by Sir 
secretary at the it of 
Social 


He told delegates at the 
annual conference of the 
National: Association of Pen- 
sion Funds in Torquay that 
there was no simple way for a 
government to resolve the 
uneertainties ‘arising from a 
paedry European Court 

Only the court itself could 
clarify its decision in the 1990 
Barber case that companies 

ons and 


had to pensi 
other benefits for men and 


serve energy. The industry's 
Privatisation bad been “an 
environmental 


energy 5 
The government had cut 
scrubi 


on equip- 
Ment for power stations from 
the £2bn it promised in 1989 to 


had identified the require- 
ments for a suitable test case. 


replace the nuclear levy, which 
raises more than £1.15bn every 


conserva' Dobson 

Labour would require the 
com 

to spend their own money on 

energy-efficiency measures. 


Le 
ree PS 
RATT ees Rae 3 


Application available from the 


Academy: 
Tel: 1.40,90.22,50, Fax:1.40.90.33.12. 
to be returned before 15 th may 1991. 


INVESTMENT MANAGEMENT IN FOREIGN EXCHANGE 
AND FINANCIAL FUTURES 
CALL PAWL, GLEESON ON TEL: G71 798 2735 FAX: OF1 789 1321 
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Comet wins Turd and Waldegrave defend ‘firm’ Major 





eg Beste teat 





By Ivor Owen, Parliamentary Correspondent : 
against MR DOUGLAS Hurd, foreign In a phrase couched in terms to Mr Hurd Ukened the events which attacks made on Mr Major by Mr cited sterling’s entry. into the ey ee ee ee 
secretary, yesterday led an attempt emphasise the improved atmosphere led to the departure of Mrs Thatcher Patrick Robertson,the 22-year-old soamnee rae rate mechanism of ol bikes 
BSk B by senior misters to urug of crt Mr Major has created in the cabinet from Downing Street last November secretary af the Broges group, an Buropean Monetary, System, the pr "yr Gould warned that the nesj 
y. cism of Mr John Major, the prime room, the foreign secretary high- to an earthquake. He compared the and-federalist body. and Sir Alan for creating ‘sate bi arm the local tax would be a chant 
By Raymond Snoddy minister, from within the Conserva- lighted “the style of firm, reasonable exitictsm of Mr Major to “small-trem Walters, Sorter Somomie nave? 16 Ee a ex. a ter” if it was based on the replace) 
COMET, Kingfisher Group's | ated ‘with Mrs Margaret’ Thatcher, ing Steet” Mr Hurd told 2 Conservative The foreign secretary doubted — Meanwhile, Mr eyes GO ete ee oe 
electri iler, his predecessor. The chorus of praise which Mr per clob at Brize Norton, whether anyone would ald “seriously shadow environment chet Bee tt Thean that = single mi: 
won a summary judgment Me william ‘Waldegrave, health Major recetved from his ministerial shire, that the tremors had been believe that the opinions of either renewed Labour's cnatee lionaire working in the City ani 
against British Sky Broadcast- | secretary, and Mr Tristan Garel- colleagues came as Labour leaders “over-recorded” in the press. He Poni or should, weigh even Major lacked flair and tee to to with a luxury penthouse flat in May, 
ing for breach of contract over | Jones, EC affairs minister, joined a renewed their attack on the continu- insisted that “I do not believe they slightly in the balance af judgment Forecasting that the mew local et £2 fair would pay much less than 6 
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ent's . . .. s ~ 
Mr Justice Phillips found in | prime minister. the Soll tax. Mr Hurd scornfally dismissed the and reasonable leadership he Mr Major's inability to exert his ————S area, 
Court @ contract . ~ 
Comet had signed with British THE BLUE ARROW TRIAL : 
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et | meee at oho Spe Nees ea aS eat at AWS es mai 
] . repayment a remember how he was first tion, he to ‘Antiogy 
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Remit of salaries Lessons for teachers in pay review history - 
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body may change Michael Smith examines the implications of Clarke’s attempt to onlay strike oneal unions wart 
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By Andrew Adonis R KENNETE .* 
; CLARKE has a repu- = steady covered by reviewbor (OL action. : 
THE GOVERNMENT will have The review body will replace tation for pugnacity History of oir if ihat also implies inc t 
powers to change the remit of the interim advisory commit- in politics. He was at his most ‘ ing salaries, the government | ELECTRI supply uniods 
the proposed teachers’ pay tee which has negotiated teach- pelligerent 18 months ago antagonism may reason that higher warned last that an over- 
review each year, under ers’ pay for the last four years. when, ith be for teachers implemented | time ban would start next 
the teachers’ pay bill The new body will resemble guccessfully fended off 4965: Teachers’ Remuneration Act puis through an independent review | week if employers failed to 
erday. those in place for assessing the teachers’ pay on statutory panel would fuel the a increase an 8 per cant pay offer 
could therefore ask pay of doctors, nurses, senior ers for an independent pay Bumham Committee set up to tions of other public sector | at talks on , Writes 
review reach a civil servants and members of : negotiate for local authorities. workers less than if b t 
settlement wii a specified the armed forces, but it will This he became a con- Three-year The five unions involve 
range, as this year consider teachers' conditions vert to the cause, for one group 1969: Teachers take first national strike The bi is expected to | covering 
under existing methods "for of service aa well ‘4 of public-sector workers at action. law by the autumn, in { have already balloted in favowr 
Mr Kenneth Clarke, the only the National Union of taty bs gabmiseed plans for a TWIN Sqrecroent to sat up all-party oe local: rth: San alLoat it *, 
least, : meni me -authorit tions 2 
ition secretary, told the Com- Teachers opposes the principle pay review body for teachers. inquiry into feachers’ pay, feel that an ed ciclos Gt tn chr eteeret 
mons on W that of a pay His decision was made in Hovis aeepen serpy eral settlement with the teachers | offer. : 
ew body would not be cash- = Mr has indicated t! spite of strong opposition from 7 cane would otherwise have In addition to an 
iimited. However, the educa- establishment of the review the National Union of Teach- dure: prtteaben beneuee of exocheiion next ban, unions have re 
tion department yesterday body is conditional upon the ers, the largest teachers’ union, ot of the combination of cash | ened to restrict call-out repairs 
acknowledged that ministers unions relina) is and from many of the local 4979: Negofiation of pay settlement and ions and teachers’ | to emergencies and will refuse 
could seek to constrain the to but the billdoes authorities which foot the referral to Clegg a expectations.Other local | to cooperate in flexible work- 
's in not contain a “no teachers’ pay bil. It came just stending commiliies on pay that the gov- | ing arrangements. . 
use. a year after the government comparabliity. ernment will refuse to pay the : 
Mr David Hart, general sec- The bill allows state schools announced its intention to 1960: Clegg Commission improved full cost of teachers’ pay 2 
retary of the National Associa: which have opted out of local restore to teachers the collec- teachers’ pay to 125 per cent of ments in future, expecting the | COal chief confident 
tion of Head Teachers, said: “I authority control to tive bargaining rights which “average earnings after R had balance to come from other COAL 
would be very worried indeed their own pay and » had been withdrawn four years fallen back fo 112 per cent. budgets. dent about its future, Mr Neil 
if the power of direction were but the governing body of each after a series of 1984: Industrial action sad arbitration. This assumes that school | Clarke, the ted 
to have financial conse- school must consult its teach- utes. That plan and the 1985: Industrial acton and negotiation. respon- | chairman, said al first 
quences” ers before doing so. accompanying bill have now 1986: industrial action, arbfiration and oni ot eal authorities - {| meeting wit union 
bean 2 no means cer- | leaders . 
e A complex series of factors 1987: Burnham Comminee replaced by = S a Pres tain. One council negotiati a 
n 3 he ‘ciiafing Intern : 3 “hee 1. egotiator The company’s improv¢d 
Plea for longer period = serstitieranies toe Rater citeame cafe laser eos oncueia ca Cocoon ee reasons that i the govern: | record on producuvisy and cot 
ever, cost-cutting was not OD€ ns ents Intention was merely to | control was 
l d e Maem, Colne by evidence 5 aoe a wes 2 calito do £0 fa. te ralge the status of teachers and Mr Clarke paid at separate 
of formal education gilt Chie "Teinder, senior fel ered ty review bodies. a? tons 2 abst from sees years to protest against deck would also bave indinded ‘unt | Domcng? witi the Nations 
low ai e Finance Malco! , Nupe’s asa quid establish- sions an independent review smaller Union of Dem: 
ee enmureh or ani He cals: that the A nea ‘Bett a vi ali wot be ‘The other five unions boas as oerate | . 
. ini research organisat says government’s y wo not con- His conclusion — : ' 
CALLS ‘for. 6 longer, period of education or training ttl at jotes that since 1982-83 the implementation of the expected to sign no-strike cered would find it even more mmny aka ht Kil aimee ' . * i 
formal, education, with every- least 18. cumulative pay rise of public lew body's recommenda- icated that difficult, having given the ment — is that the review Chemicals jobs boost 
me achieving A-levels or their ‘The creation of a department sector groups covered by pay tions value dur- he would withdraw the review review bi a cautious wel- could be a prelude to MTM, ONE of the iy 
vocational equivalent, are of education and treining, with 1s review bodies has been 113 per ing the course of the first year. body if there were strikes. come, although their attitude schools being taken out of local 
ames i two taoe's 10 8 a 8 duet eouned Oo to ‘ceut, against 99 per cent for However, he says that the Mr Doug McAvoy, general would be tempered by what- authority control. After all, if | UK, yesterday announced 
lished next wi _ year-olds’ qu cartons ‘© public workers not covered. review. bodies themselves have secretary of the NUT, says ever constraints the govern- councils did not fund schools | pl double 
Sir Christopher Ball, presi- Teplace the hotch patch | len One reason why unions, “delivered the goods”. there will be neither “silent ment put on the review bady. there would be no point in recently open plant at 
dent of the Association of Col riculum and accredita Mr including Nupe, pushed for From the 8 assent [as demanded by Mr As well as otfering g the ee local-authority negotiators E 
leges of Further Education institutions, is proposed by Mr smbulance workers to be cov- of view, public sector workers J OF , pect of an end to dis- deciding pay, as the withdrawn | with the creation of an adéi- 
says in a paper for the Stuart Maclure, in a report ered by a review was the expe- reviews have deliv- Mr threat as” putes in the bill envisaged. onal 400 jobs. 
Society of Arts that the Policy Studies Institute. = = rience of nurses and midwives ered through their industrial “hot air’. sion, the government can claim Indications as to whether | ‘The first pro}- ; 
“vicious circle” of low Invest. Learning Poys, Royal Society after their review body was set relations record. No review- sons, with some justification, that it bas made a start to this formed part of Mr Clarke’s | ect, which mainly manufac ‘\. 
ment, low productivity, low of Arts, § John ee eet, up in 1983. Their pay had kept body workers have staged that the NUT is unlikely to improving teachers’ status by thinking may appear on Tues- 
skills and poverty of aspiration London WC2N 6E2Z; es pace with average earnings by industrial action over review. order a ballot in the near giving them pay arrangements day when the government pub- | used ticals 
will be broken only all Links, PSE 100 Pork. the end of the decade, and con body decisions. fature over the principle of a similar to those of doctors, den- lishes consultation documents | and chemica’ companies, 
teenagers continue in formal East, London NWI siderably outpaced thet for © Mr Clarke implied this week review body, and may find it tists, nurses, the armed forces on local government. employs about 600 people. 
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Or, the more you fly, the more 
— you fly, the more you fly. 


cee he worlds favourite airline. 








- BRITISH AIRWAYS 


Wherever you're going you could go 
even further with British Airways. 

As part of the World’s Biggest Offer 
British Airways will be rewarding regular 
flyers (on selected fares) with a suitably 
colossal number of Air Miles* 

So, the more you fly, the more Air Miles 
you can collect to redeem against travel on 
British Airways, so the more you fly. 

This is the first time we’ve run a 
reward scheme for our regular passengers 
across our whole network of over 150 
routes, and it’s called Air Miles Latitudes. 

To get it off the ground, we've put 
together two rather special introductory 
offers. 

First, we'll give you one hundred bonus 
Air Miles simply for registering your name, 
using the form below, or at your local travel 
agent, and flying on any eligible British 
Airways fare before May 31st. 

And second, each time you travel to 
any British Airways destination around 
the globe before June 30th we'll triple the 
Air Miles due to you. 

Which means, with one Club World 
return flight to, say, New York, you could 
pick up enough Air Miles for a free ticket 
from London to, say, Geneva, Bordeaux 
or Hanover. Or you could even use 
them towards booking a British Airways 
Leisure Traveller holiday. 

It’s a big incentive. But then what do 
you expect from the World’s Biggest Offer? 


- accept the British Airways’ invitation to join the air | 
Miles Latitudes programme. 
Please complete in BLOCK CAPITALS 


Title (ntrimesiotiss ere... 
First Name .. 
Last Name ... 
Company Name (if any) ... 
Occupation/Job Title .. ..... 
Home Address ..... 





.Middle Initial 














Town/City ... 
County ..... 
Phone No. (. 





. Postcode 


Business Address «0. ek octet eee: 











Town/City .. 
Counry ... 
Phone No. (_ «WWW... sd: 
Which is your preferred 


| “| 
| | 
| | 
| | 
| | 
| | 
| | 
| 
| | 
| | 
| | 
| | 
| | 
| | 
| mailing address? Home [] Business [1] | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 
| | 


Postcode . .. 





How many times have you travelled internationally by air 
on business or leisure in the last 12 months? 
Business[“ ] Leisure[_;_] 
Are you already a member of 2 

British Airways Club? Yes NoQ 
If so, please enter your Club | 
Membership. 
Ic will not affect your eligibility for the programme if you 
fail to provide information other than your name and 
residential address. 


Signature 0... oe Date..... 
British Airways,its subsidiaries and marketing partners 
would like to keep you informed of developments in our 
services. If you do not wish to receive this information, 
please tick here [] If you have responded to recent British 
Airways promotions you may also receive further details 
of this offer separately. 
Please return to: Air Miles Latitudes, Depr GWC, 
FREEPOST, PO Box 616, Swindon SN2 6SR. (Please 
oes 14 days for delivery). an | 


THE WORLD'S BIGGEST OFFER. 


. roval. One appitcation per person: Applicants must provide a full UK residential address. Redemption ot Latitudes Air Miles wil be in accordance with the current terms and conditions of Air Miles Travel Promotions Ltd. 


1 ly ip. *The Air Miles Latitudes programme is subject to government app rules and detaifs-o the fares Included may be obtained by sending a SAE to: “TWBO Latitudes™ British Airways, PO Boa 10. Heathrow Airport, Hounslow, Middlesex TW6 2JA. 


Coples of full programme 
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By Vanessa Houlder, Property Correspondent 


THE SHARP fali in property 
values across the world, com- 
bined with currency fuctua- 
tions, resulted in a 22 per cent 
drop in the asset value of Ham- 
merson, the uh 


ta ate poate mmcat ci 
it years your compan: 
Te eee . 
turns in the UK, Hammerson 


el 

effect in the majority of mar- 
kets in which the company 
operated. “The exception has 
been continental Europe, par- 
ticularly France, Germany and 
Spain, where markets have 
remained more active”, he 


Pre-tax profits for the 12 
months fell by 6.1 per cent, 
from £75.3m to £70.7m. How- 
ever, after allowing for adverse 


exchange movements and the 
effects of out- ° 
standing pref- 


Hammerson assets decline by 22% 


Sydney Mason: uncertain 
for property markets os 


loss of £11.4m (gain £18.4m) 
relating to a fall in value of 
some housing land in Connecti- 


cut. 

That followed a change in 
the group's accounting policy 
on valuations. Whereas in the 
past all shortfalls in valuai 
against cost were included in 
the profit and loss account as 
extraordinary items, such 





items will now include only 
those short falls which the 
beard deems to be permanent. 
The shortfalls that are deemed 
temporary will be reflected in 
the revaluation reserve. 
Earnings per share rose by 
23 per cent from 30.3p to 31p. 
A final dividend of 17p makes a 
20.5p (19.5p) total. 
See Lex 





Helical Bar | BP 


drops 81% 
to £2.71m 


HIGH INTEREST 
tenant 


we demand and 
falling capital values hit Heli- 
cal Bar, the property investor, 
in the year ended January 31 
1991. 

They wiped out a 33 per cent 
increase to £1887m in renial 
income, and caused an 81 per 
cent fall in pre-tax profits to 


rates, 
and 


(45.8p). The 
extraordinary profits 
£847,000 (£2.38m) arisii 

the sale of investment proper- 


By Deborah Hargreaves 


proposals. 
Since the stapled shares 
would be offered free to share- 
holders, they could be classed 
as a dividend mt and 
therefore be liable for 
advanced corporation tax, he 


In addition, the Inland Reve- 
nue could also take the 
view that BP was joining with 
shareholders to evade tax. 


ties. 

Net asset value also suffered, 
falling from 429p to 303p over 
the year. That reflected a 
reduction in reserves of 








£14.26m (increase £21.7m) fol-} By Richard Gourlay 
lowing a professional valuation 
of the investment properties, | CENTURY OILS, the UK lub- 
and a surplus on directors’ val- | ricants group, has dropped its 
uation of trading properties of | objections to the hostile 145pa- 
£9.17m (£19.8m). share bid from Fuchs, and rec- 
At the year end the group | ommended it to shareholders. 
had over £18m in the bank and The Century board said it 
a passing rent roll of £18.5m, | still believed the offer from the 
which more than covered | German family-owned Iubri- 
annual net interest costs — | cants company failed to place a 
which were £19.1m last year | proper value on Century, but 
(£15.6m). u it had proved 
Turnover came to £74.76m | attractive. 

(£117.47m) and gross profit to After the market closed yes- 
£25.26m (£33.5m). terday Fuchs raised its holding 
DIVIDENDS ANNOUNCED 

Corres - Total Total 

Current Date of ponding for last 

payment payment dividend year year 

ATA Selection .....fin nil - 15 1 25 
Berry Starquest ..—..fin 18 - 1.5 18 15 

Brit Empire Secsint 0.25 June 12 0.25 - 078 

Eadie Hidgs § fin nili - 0.75 nil 1.75 
Geers Gross .._...fin 1 duty 2 1 2 1 

Hammerson Prop ....fin W June 18 16 20.5 19.5 
Hawtal Whiting fin 4 Aug 12 4 4 4 
Helical Bar fin 7.6 duly 1 78 10 10 
Roske! § fin 3t June 7 3 43 43 
Scot Heritable fin nil - 4 15 7 


Dividends shown pence per share net except where otherwise stated. 
“Equivaient after allowing for scrip issue. tOn capita! increased by 
tights and/or acquisition issues. SUSM stock. 
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TRADITIONAL OPTIONS 


ApritS Gannon Street Invs., Chloride, 
Granada, Hughes 


@ First Dealings 


@ Last Oealings April 12 Food, Midland 
@ Last Dectarations July 11 Bank, Mosaic Invs., Ollver Res. 
@ For settiemant July 22) PI Premier Cons., Rat- 

ners, Rosehaugh, Sasich! 4 Saat- 
For rate indications see end of chi, Standard Chartered and WPP. 
Lendon Share Service Puts In Davy and FR. Put and call 
Calls in Bertsford Budgens, in Savichi & Sastchl 


The way the plan wonld 
work is that shareholders 
would be offered redeemable 
preference shares with a nomi- 
nai value in Britoil which 
would he stapled to BP 
shares. The shareholders 
would then be able to elect to 
receive a dividend payment 
from Britoil instead of from 
BP. 


There would be no cash 
incentive for them to do this 
but, by paying its dividends 
through Bri BP would be 


to 49.9 per cent, 


cary 
per cent at the start of 


i 


is 


also recommended 
of 116p per preference 
e and said it would be 
to Fuchs about an 
orderly transition for the busi- 
ness. 


Century had promised a 
management reshuffle in its 
efforts to see off the £46.2m 
cash bid. 

Mr Charles Mitchell, chair- 


Re oe 
2 


i 


Borrowing costs take 
toll on Roskel profits 


By Steven Watkins 


BORROWING costs at Roskel, the USM-quoted 
suspended ceilings 
caused 1990 pre-tax profits to fall 26 


group which installs 


per cent after five years of 
Mr Sbnon Skelding, if 


chairman 
director, said the figure of £2.18m (£2.93m) was 


“creditable” in a difficult year. 


ing companies, and in particalar by 
business with major retailers, turnover rose by 
47 per cent from £31.3m to £46.22m, im line 
with the group’s objective of rapid sales 


ings per share fell to 11.01p (15.12p). The 
Sp making an unchanged total 


Earnings 
final dividend 
of 4.3p. 


Geers Gross 
advances 
to £747,000 


GROSS, 


Berry Starquest net 


Tent, stood at 1432p on Janu- 
ary 31 1991, compared with 
208.5p a year earlier. 


investment strategy had 
remained largely unaltered, 
with the portfolio concentrated 
on smaller UK companies. The 
year, however, had been one 

the most difficult for smaller 
companies, he said, and that 
accounted for the fail in net 
asset value. During the latter 


part of the year the percentage 


proposals to reduce tax bill 





Century recommends Fuchs offer 


man and managing director, 
said in a letter to shareholders 
that the group had been plan- 
ning to split his role since last 
year and a new managing 
director would be appointed as 


of the German group, said he 
had been reluctant to launch a 
hostile bid after years of 
friendly contact with Century 
but that repeated efforts for a 
merger had been rejected. 


Sale and 


lease-back 
deal on 34 
P&O ships 


interest bill, although these 
are not expected to be sizeab! 
and the use of leases is also 


net debt of £1.4bn, just over 
per cent of shareholders’ fands 
of £1.74bn. Its interest bill in 


1990 was £122.4m, up from: 


£74.6m in 1989, a rise which 
contributed to the fall in 
P&O's pre-tax profits to 
£261.3m (376.7m). 

P&O ts not planning any 
similar deals on its other ships 
at present. 





Hawtal Whiting hit by 
adverse exchange rates 


By Steven Watkins 


and 


and managing 


contract 


of the portfolio held in over- 
seas markets had been 
increased. 


Pre-tax profits advanced 
from £172,000 to £296,000 and, 


ae Se eA te tre 
was 
— shareholders 


‘75p for 1989, 

After tax, extraordinary 
items and dividend payments 
the retained loss worked 
through at £84,000 (profits 
£259,000). Losses per share 
amounted to 1.lp (earnings 
2.66p). 


British Empire Secs 
asset value improves 
At March 31, net asset value of 


British Empire Securities and 
General Trust had improved to 


POOR TRADING conditions and adverse 
czenange rates reduced profits at Hawtal Whit- 


img, 
£2.17m to £884,000 

The 59 per cent downturn was struck on turn- 
over 24 per cent ahead to £61.58m (£49.7m). 

Mr John Whitecross, chairman, i 
attempts to cut costs brought working capital 
down early in 1990, but a worsening position 
with debtors caused a second half rise. 

Capital expenditure was down to £2.7m (£5), 
with borrowings averaging 52 per cent of capital 
employed over the year. 

‘Mir Whi 


trated in the high tax countries of Germany and 
the US, and relief currently unavailable on the 
company’s trading 
an exceptional $4 per cent of profits at £743,000. 


consultancy group, from 
tax for 1990. 


said stringent 


loss in Canada, taxation was 
per share fell to 0.14p 


Geap) The dividends an unchanged 4p. 


59.4p, fro! i ths’ 
a m 5253p six moni 


‘The value at March 31 1990 
was 60.9p. 


Microvitec speaks 
for 21% of Logitek 
Microvitec, the USM-quoted 
turer, ini : its pressure 
on Logitek, the computer ser- 
vices company for which it has 
launched a hostile bid, 

at the first 


ally high for this stage of a bid. 
It has extended the 1-for-1 
share offer until April 25. The 
offer values the company at- 


Logitek said, however, that 
“this low level of acceptances 
demonstrates that the vast 


Southern Water sells 
stakes to SAUR 


Southern Water has sold its 
minority shareholdings in 
three local statutory water 
companies to SAUR Water Ser- 
vices, the French group which 
already owns the majority of 








vidend is . SAUR, so 


FINANCIAL TIMES 


Bundaberg quick to dismiss . 


WEEKEND APRIL 20/APRHL 21 1991 « 






increased offer from Tate 


jundaberg, insti- 
investors holding 
around 30 per cent of the 
shares had indicated within 
two hours of Tate’s announce- 


term value of the company,” 


he said. 
Analysts were ical that 
the revised offer been 


itched high enough to suc- 
ao Most said Tate would 
have to increase it, or inp Se 
insistence on 

least 90 per cent of sharehold- 


ers. 
“At AS$37 the offer was ridic- 
ulousiy cheap; at A&d.1 they 
are in no-man’s ena bee = 
AS.4 they mig 
, Mr Mur- 
cnet dante wae Dow 


February 16 - 4 
month before Tate's initial - 


offer. The shares closed 2 cents 


analysts forecast a signif- 


drinks group, of B 
Rum, Australia’s leading 
brand. 





Pay cuts for Pearson directors 


By Raymond Snoddy 


THE DIRECTORS of Pearson. 
the publishing, banking and 
industrial group suffered a 
sizeable cut in income last 


of the group that also pub- 
lishes the Financial Times, saw 
his earnings cut to £265,000 
from £465,000 in 1989. 

The pay of Mr Frank Barlow, 
former chief executive of the 
FT and now chief operating 


officer and group managing 
director of Pearson. dropped 


tor, and Mr Mark a 
earned between £205,000 and 
£215,000 compared with 
between £955,000 and £380,000 


in 1968. 
Mr Luke Glass, director of 
irs, conceded yes: 
that the curve.on per: 
formance-related pay went 
Sant carvings per share wend 
"s i rr 
Sean au waiting for 
si 
facta the downside and this 
year that’s what happened.” 


now holds 1,127 shares 
and options on a- further 
206,188 shares. : 


profit 
made a £71.4m provision 


at AS29, but < 


against its commitments -te - 


BSkyB, the satellite 


television 
venture in which it has.a 4 - 


per cent stake. 





Scot Heritable dives £16m 
into loss after provisions 


the conglomerate, yesterday 
delivered a set of results con- 
siderably worse than its profits 
warning last November, writes 


In 1990 its losses were 
), after 


making a £7m provision cover- 
ing the reduction in value of 
properties in St James Devel- 
opment Trust. Turnover rose 
to £116.06m (£113.56m). 

Mr Robin Garland, the chief 
executive, resigned just before 
the results, following the 
finance director who left last 
December and has yet to be 
replaced. Sir Ian MacGregor, 
the former head of British 
Steel and the National Coal 
Board, is a non-executive direc- 
tor, 


The final dividend is passed 
(4p), leaving a total of L5p (7p). 
After an £8.41m extraordinary 
charge (£514,000 gain), losses 
per share came to 59.7p (earn- 
ings 19.3p). ‘ 

Mr Neil Butterworth, the 
group accountant, said that 
£4.1m of the extraordinary 
item related to the closure of 
the Alabama-based modular 


their voting capital, writes 
Clare Pearson. 


Mr Martyn Webster, 
Southern finance director, said 
the £10.7m disposal would give 
rise to a £7m exceptional profit 
in the current year. 

He said Southern had built 
up a close mconship with 

achieving com- 
pany’s original aim when it 
cme oe eet 


Kent statutory companies 
between 1987 and 1989. B 


ATA Selection fails 
to pay final dividend 


ATA Selection, the recruitment 
agency and financial services 
group, did not make the recov- 
ery expected during 1990, 
As a result pre-tax profit has 
fallen from £846,000 to £41,000. 
The final dividend is omitted 
leaving the year’s payment at 
Ip (2.5p). 

The directors recall that at 
they expected some Secovery ia 

some recovery in 

profit and forecast maintaining 
the final dividend at L5p. Earn- 
ings were only S.1ép (436p). 

Conditions remained diffi- 


subsidiary. 

The balance covered the clo- 
sure of textile businesses, 
anticipated losses from the 
future sale of the John Letters 
golf club manufacturer, a 
£2.6m provision for debt due 
from joint-venture property 
companies and a £1.7m charge 
for bank Do patna fees con- 
nected wi e arrangement 
of new banking facilities. 

As a result of the reduction 
in shareholders’ funds, gearing 
on £66.4m net debt rose to 
more than 300 per cent — 
shareholders are to be asked to 
approve a temporary waiver of 
the borrowing limits. 

On the operating side, the 
Scottish oriental carpet busi- 
ness plunged to losses of 
£5.15m (profits £1.66m), foflow- 
ing stiff competition from Chi- 
nese imports which drove 
Prices down. 

ding Qa also 
fell to losses of £2.52m 
£4.62m). Although Standard 
Fireworks achieved record 
results, the manufacturing 
division did not perform well, 
falling to profits of £1.14m 
(£1.6m). 


line with the previous year, 

= at least hold the dividend 
‘Pp. 

In his interim report Mr 

Colin Gordon-Smith, chairman, 


E 





NatWest cuts © - 


syndicated loans 
division by 20% 
By Sara Webb 


National Westminster Bank is 
cutting 17 jobs in its syndi- 
cated loans division, which 
ma one of the largest in the 


ity. 

They include a handful of 
managers as well as adminis- 
trative staff. Mr Trevor Bush, 
senior director of asset sales 
and distribution at NatWest, 
said the cuts meant roughly a 
a cent reduction and that 
staff who lost their jobs would 
be re-employed elsewhere in 
the organisation. He said the 
bank planned to adopt a more 
aggressive strategy in selling 


organisation of the bank's 
reo) ie 's 
activities, bringing capital mar- 
kets and syndicated loans busi- 
ness under the treasury depart: 
ment. NatWest decided last 
August to cut 300 of the 3,000 
Jobs in its corporate and insti- 
tutional banking division. Most 


of the cuts will take place in 
London over the next two 
years. The bank said 100 jobs 
had been cut already, but some 
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ECONOMIC DIARY 


TODAY: International 
conterence in im on 
global security. The Federa- 
tion of Economic Organisa- 
tions (Keidanren) send a mis- 
sion to South Africa to study 
ales conditions. 
TOM OW: United Kingdom 
1981 Census day. Aree 
ated Engineering Union con- 
ference in Eastbourne. 
MONDAY: CBI/FT survey of 
distributive trades. (March). 
Retail sales (March - provi- 
sional). Start of two-day 
a Financial Times conferences 
on “European securities mar- 
kets in the 90 90s" and “Manag- 
ing financial risks” in London. 
Start of meeting of 
the European Community. 
egricutture council in Luxem- 
bourg. Mr F.W. de ‘Klerk, 
South African president, starts 
two-day visit to Britain. US 
and .Japanese officials will 
meet In Washington for con- 
struction talks, less than two 
weeks before the deadline for 
the US to determine if sanc- 
tions should be imposed on 
Japan for ciosing its market. 
TUESDAY: Finished stee! con- 
sumption and stock changes 
(fourth quarter final). Balance 
of payments. current account 
and overseas trade figures 
oy (March). US durable goods 
(March). Institute of- Directors 
annual convention at Royal 
Albert Hall, Mr Asi! Nadir to 
appear at Bow Street magis- 
trates court. 
WEDNESDAY: Index of pro- 
duction and construction. for 
Wales (fourth quarter). New 
construction orders (Febru- 
ary-provisiona!l). Conference 
in Prague on future of the 
European security system, 
ised by Mr Jiri Dien- 
Czechoslovak foreign 
ister, and Mr Manfred 
Moore Nato secretary gen- 
eral. 
THURSDAY: Building societ- 














ies monthly figures (April). | 


Energy trends (February). US 
8 import and export prices for 
March. International Monetary 
Fund holds meeting in Wash- 






ington. 

FRIDAY: Engineering sales 
and orders at current and 
constant prices (February). 
Quarterly house purchase 
finance statistics (first quar- 
ter). US gross national prod- 
uct for first quarter (pretimi- 
nary); corporate profits In the 
fourth quarter (revised). 
Anglo-lrish inter-governmen- 
tal conference meets In Lon- 
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ALLY ? 


Like a good breakfast, the Financial Times is a good start to the early part of 


your business day. 
Our national and international coverage of business, economic and political 


news gives you the kind of comprehensive briefing you need to do business in Europe. 
Throughout the week you'll also find regular features of special relevance to 


your particular area of business: 
Take Monday. As well as the Architecture and Shipping features, Monday is 


Diary day, when we take a look at what the business, parliamentary and financial 


week has in store. 
The first of the FIs Law Reports is on Tuesday, together with a feature on 


Small Businesses, and the daily Management and Technology pages. 
On Wednesday, you'll find top management positions on offer, both financial 


and non-financial. 
In Thursday's FT, we focus on, .among other things, Marketing and Advertis- 


ing and on Friday, it’s the turn of Industrial and Commercial Property. 


There’s a great deal more than you may think in the pink pages. Pick up a copy 


of Monday’s FT and find out. 
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Every day, quality controllers at the main Mercedes- 
Benz assembly plant take body shells off the line 
and prove the strength of main seam welds by 
trying to split them with cold-chisels. Every day, 
20 Mercedes body shells are minutely checked 


for build accuracy at 500 critical points by 
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eight-axis robots. And every 


day you'll sec used Mercedes 


models at your local author- 


ised Mercedes dealership, wearing the official 
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The FT proposes to publish this survey to celebrate Switzerland's 
700th anniversary on 


10th June 1991. 
54% of Chief Executives of Europe's largest companies read the 
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ENGINEERED LIKE NO OTHER CAR 
IN THE WORLD 








Quality Used Car symbol, that have measured up 
to this daunting quality control procedure. That's 
why they're as superbly buile and robust as they 
are, and why the Mercedes Quality Used Car 
scheme confidently backs chem with at least 12 

months mechanical insurance. It’s also why 


an argument for an ordinary 


new car at the same price is 


no argument ar all. Give your 


local dealer a ‘call. One tesr drive is all you'll need. 
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Crédit Lyonnais overtakes BNP 


By William Dawkins in Paris 


CREDIT Lyonnais, the French 
state-owned bank, yesterday 
reported an 18.5 per cent rise 





conclude this year. Total group 
loans rose by 20.5 


outstanding 
per cent to FFr692bn, while 


Teflecting “excellent” results 
from the French leasing 
businesses, 


earnings On Hie teats 





Regulators 
take control 
of Standard 


Trustco 


Caterpillar loss of $32m 
in line with forecasts 











Credit’ Lyot maa bee noe by ae mesnt eo and Clim the ; 
yonnn. as now y 25 er cen ‘O west — the investment i 
overtaken Banque Nationale de banking division - and the | By Robert Gibbens CATERPILLAR, the world’s proBt slumped to $ism in the _A striking feature of the 
Paris (BNP), also state-cwned, rose slightly, by 3. first contribution from Altus | in Montreal earth. rst three months of 1991 from TeSulls [OF Ae other income 
as France’s second largest per cent to FFr6.5bn, within Finance, the treasury bank moving equipment, yesterday $145m. Weakness in US com wae rom scam. ‘The deteriy, 
bank in terms of profit. which an extra FFr598m of ired from Thomson-CSF at | FEDERAL regulators have | unveiled a first-quarter net loss struction activity depressed te Sin s blamed 
Group net profits at Crédit provisions for country loans the end of 1969. taken control of troubled Stan- | of $32m, or 82 cents a share, Caterpillar’s US sales by 20 per ration Was, ible on 
Lyonnais rose to FFr3.7bn bank’s Foreign subsidiaries’ | dard Trusteo, closing its 97 | compared with net income of cent in the 1991 quarter to exchange Inssts 7 Cimapoe 
($660m) from FFr3.13bn, a exposure to country risks to 60 contribution rose by 87 per | trust and $89, or 97 cents, in the first $2.08bn. eared with sains & er. 
contrast to the halving in per cent. cent to account for 81 per cent | across Canada until further | three months of iast year. The company attributed the comp yeae 
BNP’s net earnings to It had to lift provisions for of net profit. ice. Sales fel. 9 per cent in the erosion of sales and revenues earlier. = outlook for 3 
FFri1.ébn, announced a day bad customer loans by 91 per This continues the previous Plans by Montreal’s Lauren- | quarter to $2.68bn from to a 13 per cent decline in Caterpillar's the 
previously. cent to FFré.tbu, reflecting the year's trend, with the | tian Bank to take over the physical sales volume. rest of 1891 appears dificult, = - 
Mr Jean-Yves Haberer, the economic squeeze on exception of Brazil and | branches and part of the trust Earlier this month the i Tecession in the even if the a sconomy : 
chairman, said the results were Argenting, which had to make | business, and subsequent | Peoria, company US and other industrialised improves significantly, since 
gratifying but it was There was also a FFré42m provisions. court action by 25 institu- | had warned that weak market countries and the sharp deteri- construction tends to lag 
impossible to forecast the _ provision for writedowns on ondon-based Crédit | tional creditors to put Stan- | conditions would push it into oration of the Brazilian econ- behind any improvement in 
outlook for 1991, which was ee, the value of Crédit Lyonnais’ Lyonnais Capital Markets — | dard Trustco into bankruptcy, | the red in the first quarter, and omy. However, lower volume the rest of the economy. : 
already proving to be an aberer: outlook uncertain securities portfolio, 10 times Laing and | are in the results were in line with partly offset by 2 3 per Mr Bit Lugano. fm ane - 
“atypical year”. : the figure set aside the i — halved its losses | Mr Michzel Wilson, finance | these expectations. cent increase in realised prices, lyst at PaineWebber in New 
Mr Haberer confirmed that long-awaited share exchange i Moe Se last year and was heading | minister, said the move was Caterpillars first-quarter thanks to favourable dollar York, bas not his 
“nearly all the conditions are accord with Commerzbank of Group operating income rose towards profitability, said Mr to “maintain - | results also reflect a one-time translations and price earnings estimate of $l-o-share 
ready” for Crédit Lyonnais’ Germany, which he hoped to by 15 per cent to FFriL66bn, dence in Canada's fimancial | pretax charge of §2im related in In _isel for Caterpillar, “put 
institutions” although Stan- | to the consolidation of its | The company also benefited that will be a lenge,” he 
e e dard Trustco is the ninth Jarg- ing construction products from an $18m increase in reve- said. In 1990, Caterpillar bad 
El h est trust company in Canada. | division in North Ameri nues from financial subsid- net income per share of . 
etcner a enge issues pr orl warning The company and the | The company’s operating iaries. $2.07. “ 
nen 7 phoma abtaergr 
y Bernard Simon in Toronto astonishment le move to s- oO 
farce sau | Degussa discloses 50% | Swedes agree 


NEW ZEALAND'S Fletcher 


results were a reflec- 


environmental regulations, 





ing the Lanrentian deal was a 
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Canadian 
Challenge hds<warned that tion of “difficult” trading con- coated papers, formuch “some arbitrarily imposed ood solution to Standard “3 ae 
earnings for the present fiscal ditions in many of the group's ight ain pave loss. H said without sufficient scientific Fenstoo's problems. pre-tax fall half-way Alfa Laval 
year will be about 10 per cent businesses. a further curtailment of news- that they are necessary,” The company holds about d l 
nen suffered by its Canadian another large eaten Cater be necessary to cnet ere oad eae Costs. its but has a sso0m non- By Ks Campbell In Franigurt erger ea ’ wp 
forest products business. dian forest products company, supplied markets. @ Noranda Forest, whose | performing property loan port- | DEGUSSA, the German pean business. He added that | By John Burton 
Fletcher, New Zealand's big- Crown Forest. Crown does not The company recently said it interests include a controlling | folio. Most of the deposits are | chemicals, metals, and phar- internal restructuring in the | in Stockholm 
gest company, reported a 94 disclose details of its financial was looking for an equity part- stake in MacMillan Bloedel of { covered by Canada Deposit | maceuticals group, yesterday metals division was an extra SWEDEN'S Co +i : 
per cent rise in net earnings performance, but all North ner for its Crafton mill in Brit- Vancouver, plunged into the | Insurance Corp, up to $60,000 | revealed that pre-tax profits cost this year. ‘ mpetition - 
for the half-year to last Decem- forestry companies ish Columbia, one of the red in the first quarter with a | per depositor. fell by half in the first six Turnover in the first six | Ombudsman yesterday 
ber. But 72 per cent-owned have taken a hard knock from world's biggest pulp and paper loss of C$38m (US$32m) (41 Federal officials said the clo- | months of the fiscal year months of fiscal 1990-91{ approved Tetra Pak's 
Fletcher slid ee eae wip and complexes. It also plans to cents a share), against net | sures were intended to prevent | which ends 1991. reached DM6.5bn, an 8 per cent } SKri6.25bn ($2.68bn) purchase 
to a C$10.7m 9.221) loss t sectors, anda slump pose of some of its wood manu- earnings of C$ém (1 cent) a | a rum by more than 100,000 | Mr Gert , chief execu- decline, which the company | of Alfa-Laval, which ts also 
(8 cents a share) in the first in lumber demand as a result facturing businesses as of year earlier. Sales dropped by | Standard Trustco depositors. | tive, told the annual blamed principally on weak being investigated on anti- 
three oa os 16 om of eee housing iuarnot . efforts to raise capital to mod- 14 per cent (fo CaLOPun. Noe: They will try 2 ) aeantala the | he believed earnings had bat a motel Drives. ae competition grounds hy the “ 
earnings Canada ernise other facilities. anda does expect healthy parts business. | tomed a1 result sales areas - Commission. cee 
share) a year earlier. ‘ slide in pulp prices of almost Mr Ian Donald, Fletcher in the quar- In Montreal, Laurentian said | the full year would be ding precious metals trading The decision came after at 
Mr Hugh Fletcher, chief US$200 a tonne in the past Challenge Canada’s chief exec- ter, despite signs of revival in | it was still interested in nego- | a third below” the previous were 2 per cent lower. Tetra Pak, the Swiss liquid 
executive officer, said the year, coupled with soft mar-  utive, complained that stricter tiating with whoever ends up { twelve months. In 1989-90 pre- from Asta Pharma | packaging concern, pro: 
Tunning Standard Trustco. tax profits stood at DM318m and the dental division had | that Alfa-Laval, the Swedish 
Sears, Roebuck | C I it f: halved i © canada Peckers, $6 per cent | (SUG) ae attributed the “TET errest of the busines, | equiprasnt company, will ope 
e! ¥ lown nw e res '° 
5 m 0 omaico says it aces naive earnings Holdings, is expected to sell Its poor performance to the same including the chemicals opera- | ate independently in its mar- 
surges by 91% Kevin B: ins loss-making Western meat- | negative factors that tion where profits dropped 
. By in Brown in Sydney slaughter basiness by the end | on the company in the previ- “considerably”. Where Tetra Pak and Alfa- = 4 
in first quarter COMALCO, the Australian 5 of next week and its edibie oils | ous year, including the weak | Mr Becker did not comment | Laval can supply similar ser- 
GOMALCO, the ust! said after the group’s annual before recovering. The group | division soon afterwards. dollar, recessionary trends in as to whether would | vices and mach » they 
By Barbara Durr luminium producer, sald yes- meeting. has also been badly hit by aj important export markets, and maintain last year’s dividend | must offer separate at the 
om oe i ony arr eiawaies SL tat Geet: | Krupp Stahl to |e ee see Ea Sere 
us retailer, reported, a MrJobn Baiph chairman, ea a Doce omy an considering PP . I tional not sake sale 
v ph, cor] is i 7 toe : 
quarter net income of $202.7m, | said earnings would depend on previous year. The group is 67 a im tonnes per year pay dividend Kellogg trades strong y or wice versa. ee 
cr 59 cents per share, up 91 | the outlook for metals prices, per cent owned by CRA, the refinery at Weipa in north | By David Goodhart in Bonn Nikki Tait in New Y It pledged existing products é 
pipe a a dollar, and nae condi. wich is 49 ar cent ‘owned by with Alcan, the Canadian al Stahl, th iblicly. 2 lee er to: nD Ten Par and Alfa- | 
foliar, - wi is 49 per lu- | KRUPP e pul = rs to 
Without a deferred tax | tions in Australia and the US. RTZ of the UK. minium producer. However, | quoted steel subsiliary of | PROFITS strength shown by of the business which has been Eaval would bave difficulty in errr | 
charge of $38.5m, taken in the | “If things stay as they are, Mr Ralph said alumininm this and plans to expand smelt- | Fried Krupp, will pay a divi- | Kellogg, the world’s largest viewed as fuelling recent | connecting equipment to the perme ie 
first ra a tae a anal we wrod hows that thay prices had fallen considerably ers in Australia and New Zea- | dend this year for the first | manutac of ready-to-eat systems ‘produced by them." - : 
$24L.2m, cents a share. ._. then we could ea over the past few months and land depend on the slowdown | time since the start of the 1974 | cereals, in the final quarter of —_In particular, analysts In the case of dairies, for 
_ Revenues, which also | see profits being halved,” he were expected to fall further im the leading economies. “steel crisis”. 1990 continued into the first there may be scope / example, Alfa-Laval often sup- 
mong al a insur- ue dividend, expected to be | three months of the current tad meen improvement on | plies the equipment £ for eallk 
financial a share, follows a return | year. VETSERS 5. processing, W 
services units, rose 2.2 per ; o business of Kellogg said yesterday it cereal sales already account for the i 
care Hiab. Colgate-Palmolive posts 12% advance | 832, 27278y, 052i! | mate rebel slobiar is tse foore Gham half Reng’ ton | seeps the, equipment, fr 
‘The company's core Mer- a ' | agaist DMS63m in 1989. first quarter, up by almost 70 - nage. nies told the Competition 
Group uarrowed its | By Karen Zagor Most will be used to build | per cent from the same period However, Mr William) Ombudsman they would 
loss to $14.1m from $37.4m. : sass ; reserves, with DM70m going to | 4 year earlier. Sales were 17.6 LaMothe, chairman, also] with competitors if a dairy 
from Obn cuting Than fom | Socom biggest US hovsehold Sacone'at giiiant or SLIe & fore rentarone cee Can eee ee eocermeeria | while earnings per share ross an improvement in the domes hacen ppm dal 
increased sales. Retail sales | products manufacturer, yester- share, on sales of $1.3bn. with a record date of April 25, | the 1970s and 1980s. Post-tax | from 79 cents to $1.35. This was tic market. Mr Gunnar Hermansson, 
declined 3.1 per cent to | day posted 2 12 per cent Mr Renben Mark, chairman 1991, profits in the latest | profit for Krupp Stahl AG was | Well towards the top end of _‘ This has been a weaker area 
$6.62bn. improvement in first-quarter and chief executive, said Col- quarter were 65 cents, against | DM57m, slightly up. Shares | analysts during the past few years, as | it was unclear, however, 
Mr Efward Breunan, chair. net income to $9L3m, or $1.30 gate US and Hill's Pet Prod- 58 cents in 1990. The com- | are owned 70 per cent by Fried The company attributed the com rs have encroached. | whether the EC would accept ‘% 
man, e improved results on sales which rose 12 ucts, Colgate’s two big US busi- pany’s earnings before interest | Krupp , 25 per cent by the Ira- | performance partly to the con- Mr othe conceded that | similar commitments: from 
were the “early effects of our ber cent to $1.5bn. nesses, posted double digit and taxes grew 17 per cent to | nian government, and there tinued strength of its interna- conditions were “ still | Tetra Pak in return for 
cost reduction programmes”. A year earlier, Colgate earning increases. $160.7m im the 1991 quarter. are 8,000 small shareholders. tional business - the element “extremely ve”. the deal. 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and shouid 


not be reproduced without 


Details relate to those securities not included in the FT Share 


Information Services, 


Unless otherwize Indicated prices are In pence. The prices are 
those at which the business was done In the 24 hours up ta 5 pm on 
Thursday and settied through the Stock Exchange Talisman system, 
they are not in order of executlon but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded In Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date, 

Rule 535(2} stocks are not reguiated by the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

? Bargains at special prices. ¢ Bargains done the previous day. 





British Funds, etc 

No. of bangelins inched 1988 
Exchequer 10%% St 2005 = £1037 
103% (15Ap61) 
Guaranwed 


Finance Gorp PLC 
124% Gad Ln Stk Z002Reg) - £112% 


Corporation and County 
StOCKS No. of ergains inctuded?1 





Greaver London CounclS%% Stk S022 = 


296% % 


3% Stk 7! 
Birmingham District Cound % Pied 
Loode(Cty of 18%% Red Sr 2006 — £113 

(Of) 11.5% Rad Stk 2007 — 

enoeglondon b f11%% Red 
Seon sj 
‘sa 2017 a7 ek es 
a Coms% Stk fg - £20 


OATTR% Red Stk 
2008 - £101 
0 13%% Fed Stk 2008 - 
S115 


UK Public Boards 


No. of bergains inched 


7 
mgt Morgepe Comp PLCEH% Dab 
Th% Dab Stk 91783 - £82 3% 


10%% Deb Stk 92/95 - £96%, 
Water! 


Ht 





London) no. of tangains inckaiad 4 
{Republic 0} 7%% Stig BdetAsed 
Tan sce ten Ceo ONS 
n Group PLCA‘% Cow Gets 2002 ~ 


ASDA Group PLC4%% Cov Bds 
}OOOBLETOD) - £116 % 


£33! 
British Airways PLO9%% Nts 1997 - £90 
3 {17ApaT) 
British Gas PLC10%% Bos 2001(er 
£1000,100008 100000) = £100% 


Apo 
{ Si communications PLC Zero Con 
Bds 2000 - £41% (15Apo1) 
te enn etek 
of Resetiiement 


Council Fund 
11%% Bds 1992 - £99 % (17ApaT} 
Satan - 
Exaportiinans ASS%% Nts 1995 - $101 
401% (15Apat) 
9%% Nts 1963 - £90 He 
Nos 9/9/91 T S10018 27 
General Motors Acc PLS 
9%% Nts 21/1293 - £95% 6% 
(17Ap91) 


Hamtex Bulking Society 104% Nes 1997 - 
£2954 6% (17Ap3t) 
11% Subord 8ds 


Hydro—Guabec @%% Debs Sors GY 6/6/35 
= 24K KU 
(16Apa1) 


Securties 
200% % 1% (1SApaT} 
Se Con Des Sn ee ~ 


London Intemational Group PLC4' 
Bds 2002 - £110 (12Ape1) 
MEPC PLC 10%% Gds 2003 ~ 287% % 

AEs) 
114% Eds 1993 - 286% 9 (18Ap01) 
1 


Nts 2000 (Gr £11 


‘Subord ~ £105% 
6% (17Ap91) 
New South 


994% (18Ap07 
Slough TLC10% Bas 2007 - 


23% 
8% Crv Bds 2003 - £104 % 

‘Smith & Nephew Associated Gos PLO4% 
Gnv Bos 2002 ~ £1172% (15Ap91) 

Sigehouse PLGAN Gow Seband Bis 

Tarmac Finance Ld9%% Cnv Cap 


Se Gre Cap Sas 200K | 
25000850000) — P02 (17AR@%) 


United al Lee Gi 

Welcome PLODWX Bde 208 ERA 
O7ap81) 

Sterling issues by Overseas 


Borrowers 
No. of bargains Included67 





American Brands inc12%% Una in Stk 


2009 - £95 

‘Adian Davajopmnaet Beak t0%% Ln Site 

negelatCormrcme: OER Ln 
31%% Ln Stk 2075{Reg) — £102 
{17Ap81) 

Genk of Greece 10%% La Stk 2010(Feg) - 


Caisse Centrale De Cooperstion Eeon 
12%% Gad Ln Stk 2013fReg) - 2112% 
Caiase Nationaia Des Autoroutes 18% Gid 


(Cradit Foacier De France 
10% %6GisGerLnStk20! 1,12,73,14(Feg) 
- 296% 4 Kh (I7ADSTY 


Denmark{Kingdom off 13% Ln $k 2005 = 
£112 


‘European investment Sank8% Ln Stk 
200) (eg) — oe 
34% Ln Se ua He 
17% Ln Bk ~ £100% 1% 


12.75% Lr Stk 2015 — 


Me (171 
Se cmon - £125% (16Ap97) 


IcelandRepublic of) 144% Ln Stk 2076 = 
‘7 
ine) 141549 Une Ln Stk 2008 $ Rep Opt 
~ £115 (1SAp81) 


ieter-Americen Development BankS%% 
Ln Stk 2015 - 290% 1% 
international Bank for Rec & Dev3%% Ln 


Ste 201 ~ 290% 
Piste Ln see 2003 = 100% % 5S 
Wreland 129% Ln Stk 2008(Reg) = £111% 


(ISAS) 
10%% Ln Stk 2009{Reg) - 292 
Nd deat 7H% Stk BORD - 254% 
(Te% Sex 2o0emegs - 200% % 
11%% Ln Stk 2019 - 2100% % 
16%% Ln Stk 2011 — 2137% 
mroiaca Matcancs 4Yi% Ln Stk 2006 - 


ONG% La Sek 20T6(Reg) = 


Province de Quebec 12%% Ln Se 2020 — 
£106 Ha (12Ap91) 
anoreg Elon aus BX 
of S%% Ln Stk 





N.V.Ord FLS - £11 
6.6 .63.65.71% % 


{tn Sa 0653 — £92 % 
12% Uns Cap Ln St 2010 - £106% 
(7ApSt) 

16% Uns Gap Ln Stk 200207 = 21286 


“ 
ne - 83% 
PLC! 


(7ApeT) 
£1 -50 


Sp oe) 


Ord 
4%% Red Deb Stk 98/2004 - 
‘Stk 86/81 


(15Ap61) 
OA% Uns Ln Stk 2000005 - £90 8 


Registered Housing 
Associations 
No. of Dergains Incudednl 


Housing Association LdZere Cpa La 
‘an ons “ROS TOAST) 


£30@ 
ADT ere fon es ee 
AMEC PLC Ln Stk 1992 - £90 
API Group PLC3.05% Cum Pri 21 = 
(524991) 
Groun PLUGADA (Er) - $7.57 
‘6% Gav Cum Red Prf 1989 10p - 80 
(BAST) 
= Hog PLOT.tip Gov tet Peel Pet 
Alger PLCWerrerms to mab tor Ord - 
Albert Fisher PLC Warrants To Sub 
For Ord - 3% % % 

ADR (10:1) - $20% 1% 
(Alcan Aluminium LdGom Shs of NPV — 
212% 
Alexon Group PLGG.25p (Ney Cov Cum 
Red Prt 10p — 132% 3 (1 

Alance PLCOrd 10p — 44 
Alled-Signai incSha af Com Stk $1 — $25 


American Brands IncShs of Com St 


125 - $41.8 2 (16Ap97} 
Ange Gated PLS Red Bt 100 -6o 
PLCOrd Sp - 979 
astcatieed Brttsh Foods PLCT%% Une 
Ln Stk 87/2002 SOp — 38 (1SAp81) 
Associated Fisheries PLOS%% Uns Ln Stk 


S196 = £60 ‘ 
Ades Copco ABA She S25 - SK212 3 6 
4 


ry seer al 
fi o> Con Ried Pret ~ 88 9100 
Rntomctien Frocerete PLR Cam Pet £) 
Ayreigo Matal Products PLGOrd 250 = 
BLAT Industries PLOADA (1:1) = 512% 
BET PLGADA (<1) - 512.105 

BCS PLCOW tet Cum Prt Stk £1 - 45 


i 


H] 
pods - 286% 3 
ar 4,69 (Neg Cav Cum Red 
= 165 
4.55% Cum Prt £1 = 30 
) 


2.8% Cum 2nd Pri £1 ~ 30 {15Ap81) 
124% Uns Ln Stk 2012/17 art » 


aheey 
agbee 
ta 


4% 
BS Group PLCOrd Stk Bp - 110 20 
+ (1GApS1; 


B.S.G.intemational PLC12%% Uns Ln Stk 
SRG - 285 

TP FLCT Sp) Gum Red Pet 10p 

‘Bario Group PLC Ord 920.10 = 120.273 

Barr & Wallace Amoid Trust PLGOrd 25p 


= 40 
Beazer FLOM OT% Cum Red Prt £1 “1m 


ape; 
% Cav Uns Ln Stk 2000 - £154 5 
Cum Red Prf 2014 21 = 


#3 
sates 
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elst 
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gee 
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= 4m TARE) 
Prt ft = 52 
1% Cum Prt SOp - 25 
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siPe isaesn 


10%% Mig Deb 


A (10:1) — $28.73 
PLC10%% Deb 
hes T% 
aoe 


—50 
PLOOK% Cum 


- 1389 4163 
AIK K S14 
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a seit 
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Begum sotn) PLOSAY Sec Ln Stk 2005 - 
BuigintAF.) & Co PLCOrd Stk Sp - 73 
Bust ELC Gav Une Ln Stk 95907 ~ 
Baron Group PLEBW Gow Uns Ln Stk 


carla Engeering Group PLE 10% Cum 
Red Prt £1 - £5 (154091) 

Carnon Comannteations ADR (21) - 

(Caterpigr inc Shs of Com Stk $t = 
HSx@ 


PLO6K% Uns Ln Stk S681 - 
£93 (1SAp81) 

7%% Uns Ln Stk 2002107 - £820 
Detta PLC10%% Deb Stk 95789 - £99% 
Dow Sree PLG 7% Gv Cum Red Pri 

21-82 


: ee = $368 5283 
sad Grip Puce cam Pt m1 = 


C2Apat 
= 73 (17Aps1} 
1st Gund Pet 







Finisn Group PLCOrd tp - 3% 
Fleons PLC ADA (4:1) hoes en 


i 


: 
i 


Honda Motor Go LaShs af Com - 
‘Y1420 30 § 50 607.716 on 


eee 
Lonrho PLGADA (1:1) - $4% (12Ap81) 
7h% Ist Mig Deb Stk 86/97 - £94 
16ApS 
{ie Sad hag Deb Sx 87782 - £85 90 
— PLO8% Cov Cum Rad Pr? 21 = 
/J-Mttidga) PLCS % Deb Sox 
arma e3s 
& Co PLCG.75% Cum Crv Fed 
Prt £1 - 158960 


10% Cum Pri £1 - &3 

PLC 11%% Deb Stk 2009 - 299% 
on PLC Warrants to aut for Ord -70 
1 


Menzies{John) PLC8% Cura Pri £1 - 80 
Merchant Retail Group PLC&%% Cay Una 


Monsanto CoCom Stk $2 - $S8% 
GApST} 


a 
ncn Com Stk $5 - $96.72 (1SApo1) 
NCA La8%% Gtd Ln Suk S398 - £82 


{Ne Cnv Cum Red Pri 10p 
= 56 (16Ap91) 
Netiong Medea! Enterprises. 
‘Com Stk $0.05 - $49.6737 (15Ap91) 
News Intemational PLC7% tat Cum Pri £1 


{IGApST) 
8% 2nd Cum Prf £1 = 30 
Ne Maote oe 


Prtard Gamar PLCS%% Cum Pri £1 - 47 
50 {(15Apa1) 

Patignum PLC8% Cum Prt 50p = 10 
(1SAps7) 
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felerts: 
ee 
giie pul 
882 on 8 
see fe 
Big 72 8 
gee 


i 
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g 
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raigiy Gro PLEX Una in Sm S008 = 
ed Prt ron Bo 1} 

80-Scicon PLCELS® Ory Camm hed Prt £1 
— 789 BOAT 
Warrants: 


bab eon—3 GADST 
ener Eee ee GSI, 


(15Ap81) 
cee an EugaeT 
Gum fed pri 2p = Got bao 
‘Scholl PLO5%% Cov Cum Red Pri 
Moet £1 - SKK KZ 


‘SmithKine Beacham PLOYSmithiineADR 
(121) - $05% & HON HZ 
‘Smiths industries PLC 17%% Dep Stk 
Srranfie.JeftareonjGroup PLC 10% % Lins. 
Ln Stk 75/85 = IEIOO (17ApaT 
94% Cov Uns Ln Nts = (£195 (17A931) 
‘Stag Furnkure Midge PLC11% Gum Pri £1 
= 70 (17Ap1) 
Industries PLO7%% Uns Ln 


9% Cow Une Ln Stk 1992 


16Ap91) 

10%% Uns La Sx 2001/06 - 287 
‘Trinity Internationa} PLOS% Cum Prt 

Stk £1 - 3S 


PLCADR (4:1) - $53% So% 
5% Uns Ln Stk @172006 — £55 
(15ap61) 
8% Uns Ln Sex 9122006 - £75 9% 80 % 


PLCOrd So - 28 
‘Warmer Holidays LdG%% Com Prt £1 - <0 
{I7ApS1) 
\Vamrear-Limpert CoCom Stk St - 
(Cameron PLC7.5p (Nex Cre 
Cum Prt Sp = 15 {15Ap91) 
Weneety PLC 1998, Cam BT ET -2 
{12Ap91) 
Westiand Group PLC Warrants fo sut? for 
Ord - 60 (17Ap61) 
7%% Cav Cum Pri £1 - 156 (17ApS1) 
7%% Deb Stk 57792 - £90 


=85 
B%%~ Ist Mtg Deb Stk C05 - 29% 
aa 

Xerox Com Stk $1 - $57.8 (1SApS1} 

Yorkshire Chemicals PLC 10% Ded St& 
91796 - £95 

Yule Catto & Co PLO11%% Cum Red Pri 
1996/2003 £7 - 95 {15Ap01) 

Electricity 

No. of bergans includes6374 





3% B0145 
Manweb PL 
Ord SOp 
Mitherche Eieaiithy PLCOrg S0p (lege int 
Cert-100p 
National Power 
Cen-100p Pe) - 1333.4 
4187 43 
66% 322 
MERZ % 5 
ADR (10:1); 
S214 21. 
Norther Gleczic 
Cart-100p 
1035 89 
Nore 0p 
56678 
Ord S0p 
6% ST 
A169 4851 % % .759 S166 S86199 
Ror Geen Gp he Cort-10Dp Ped 
ee ed 
SEEBOARD tor 
Cart OOD PR ISSR TT 8 20 2 1 
‘Soutmern Bactric PLC Ord S0p ~ £3.2 
Gabe bat Cert-100p Pa} 
173 201 1 B2eah4 
int Cent-100p Pd) - 230 30 1 ren 
B84 2.12 8835345 Ord 509 
(Flagd ine Cort 1008 Pc) S208 BSD 12 
Yorkshire Electricty PLOOrd - 
Ord S0p (Rega = 
int Cart-1 -218 
8% 9920 ne 


Units ire 1000 - 
pense sososs 26ST 60 


Financial Trusts, Land, etc 
‘No. of bargains included408 

"AWe ty Sub ee Onl aC 
Abverlorth Smaller Companies Tet GOS 


= 122 (171 
We to Sok Rene — 50.50 49 


) 
(1 
uedinyals Select Fund LaWerrents to sub 
tor Pig Shs — $0.2 (16A¢91) 
— aes cane” Carmen 
fan es en renee 
= 1} 
Shs NPV Yen ind 5 
‘$6.81 (1S5Ap91) 
(Old Court interrational Reserves LaPtg 


oor 
RE aes Bon 
*“ a1 - 
Ree 
"A" ip - 186.2 [16Apm) 
wWhittresd co 
SR EMGZ SOUR nee 








& Overseas Trust PLO4K% Quam 
‘Stk — £38 (164991) 
PUCWerrants 


Bate Gifford Shin 
0 sub Gor Ont - 84 (17ApOT) 
Bankers Investment Trust PLC 10%% Ded 





Income Trust PLO Warrants 10 
sup for Ord - 4 


Gowett Strategic inv Trust 
‘Stk 2016 ~ £91% (17Ap91) 
119% Oeb Stk 2014 ~ L100% 1 
CI7ApS1) 

investors, Cantal Trost PLCS % Cum Prt 


Tmrogronsn sroren Teast PLE 12 S/18% Deb Sek 
2070 — £105% (17Apst) 
(ean investment Co PLG8% Deb Sk 


Sense = £82 
S%% Deb Sc 2016 - L78% (17Ap1) 


Unit Trusts 

No. of bergaina included 18 

MLS G. American Smaiier Co's Fund 
‘Accum Units - 73.8 (17Ap91) 

BLA &. Eesepann Overs ine 


-@A 

MLS G.Gold & General Fundine Unite — 
33.5 (18Ap91) 
Accum Units ~ 37.9 (16Ap91) 

M6 G, Intemationa} Funding Units 
= 68.1 71.3 (17Ap91) 


Mines - Miscellaneous 
No. of bargains inctuded207 


Aserco incCom Sik NPV - $27 (17Ap91) 


Bigch! PLC10p - 25 (17/ 

B ore Maangamspaorston Ge PLCOrs 
10p - <50 

Exsopa Minersts Group PLCOrd 2p - 15 8 
ee ee 
Tronoh Mines Maiaysia Berhad$hi - 100 
. acing Finance PLCWarranes to 
Sub for Ord - 1% 


Mines - South African 
No. of bargains Included25 


‘Cum Prf RO.06 = £11% (17Apa1) 
tnveeat Co LAR0.10 - 
28.1 (17 
New Central 





S33.55> 
ELF UK PLC12%% Uns Ln Stk 1991{Feg) 
~~ 99% (17Ap61) 


OF PLO11%% Uns Ln Stk 2016 
= £98% (15ApG1) 
LASMO PLC10%% Deb Sik 2009 - 91% 


‘Transporté TradingCo PLOOrd Shs 
25p (Con 166) - $12 2 20 
1st PrACumje) - 48 
Tesecn Smeaton Pemsctal Come 
eee name - 136 
a » 


Pi No, of bargains Included&07 
PLC1O% Cum 


2017 - £88 
PLO11% tat Mig Deb 


2016 — eetma Loe Ges Ln 


eauet A S PLC 26% iat 
‘2020 - 291 
Mtg Deb Gtk 3 (120089) 


‘Th%e Una Ln Sik S196 — 284 
Loon (moet 


Greyooat: (Curh Rad Prt 2014 £1 
veammerge Prop imekDiw Corp PLCOnd 





PLC 10%% Deb 


oe Reg Gum Hon-Nig Prt £1 ~ 89 


9% tot png Dap Bee 96/0008 = FO Gon se wz 
174 

84% Une Lr Stk S2/S7 - 88% (16Ag81) a ee Puro 19 
10% 1st Mig Deb Stk 2028 - (CAaW Group pcr Gd Op i‘ 
Longon Free, & Laws. PropTX% Garke Foods eared 
Tra sae giras = ces NARS 1907 ~ c¥0 BARS) aA 
MEPC PLCG.68% Cum Prt Sa £1 - 40 ar 7 680.25 - EOS 
Get tel amg Dob Sk 9772002 - £92% Expagior PLGT.7S% Crw Gunn Red Prt rt 
Soe e s wig Stated PLCOnd YOp 8058 | 
10%% 152 Mtg Dob Stk 2026 - £95% 53 
12% 192 Mig Deb Stk 2017 - £107% iden §:Se2eesn Resquress: 


rey Serige Cras LOBE Ote8 Cum 
$74 Un Ln oT ‘Gv Prt £1 vaueem me: 








{ti na Un Se 2082 » HE eA 
Pao La7K% tet Mag (37ApaTI , 
‘Deb Se STNG — £50 (12ARS1) : 
8% Une La Sk 87109 = £74 (1SA001) aoe 
Peal Hogs PLC 10% Gum Prt 80p - 32 Aula 535(2) 
Ce Gum Non-Nig Pi - No olbergaina mendecsT 
Atnem: Gold PLC Ord Ip ~ £0.04 
Save Tek Ang Deb Sve 2079 - 61% ; oe 
ett 
Higa PLCS%% Gid Una Feral es - £04 crag 


1ZApB1} 
cum « 


Sarbicen PLCOrd tp ~ 0% 
SRocure Holdings PLC Crd 1p ~ 25 & 
Contster Trust Ld Ord 25p = £0.52 


SANG 
: LdOrd 10p - 22.9 





Soreay Cocteny Co LEX Ora Fi -750 o Pico se -8 : 
encanta: Soa Cand Cars. Pere Prt £3 Cony Propartan AEN = ELS (NAA, 
TASES Pec Neg Osomnegs ~ £30 rarer aoe a = 2 
‘3% Parp Ded Sik - £30 {t6AN9T) Sesen Henk Group PLCOrd £1 - £1.48 " 
Tlen ate onet Shepherd Neame PLETA" Gra £7 = 15.85 
OX% Red Deb Sk - cea 
34% rd Deb Sik ~ £23 (18ApS11 — PLCOns 

Nicor inchs of Com S& $5 ~ Grou PLCOrd 2.59 
cee = O76 (17Apat 5 

Pacific Gus & Electric CoShs of Com Sx pscrd oe wares 

Pubic Serves Ennerpriee Group inc its of ceanet) ” 

Com Stk of NPV ~ E12 (16Ap01) . Tea?) pedgs FLCOre Ste = 12.16 
Cnv Cum Prt SOp - £2.66 

Water no. of bargains inctuaed594 UPL Group PLCOrd 10p - 28 (104901) 

East Waver PLC 7% Red Deb Stk wae Enenevoene ip = 
Ponsmoun Water PLES Perp Deb Sek - eras La: Non Or Zip - EK 
TOK% Rad Ged Stk 1996 - 298% 7% ‘Wyneeay Properven PLOZSS « £1.48 1.18 
‘York Waterworks PLCOrd 10p = 120 c ; 
‘Ord Stk = £400 (15Ap8T) : . 

Water Co®X% Red Geb Six 
S207 = 502% [SAnST) 
{OR De Gab Oe OOS - e268 
— Cos.1s9Fraly 
2% %)Prf Sox — C1890 

Cone Water CoTO% Red Deb St 
SES ~ £94% (164581) 

‘Co 10%4% Fed Deb Sk 
SBT — 


30% Deb Stk 92/54 - £94 5 (1GAp01) 
Mid-Southern Water Cot0% Pied Oeb Stk 
SSPG8 = £96 (15Ap81) 
‘South Staffordshire 


0 
tata 
yk Red Ded Sek 9672000 - £90 on . : oa 
a H hoe ie enti MET ES mabe, 
& Exst Dend Water Co Kern Corp 139 ¢ a71 
4.9%(Fmly 7%}Cona Ord Stk = £1150 Rermone ttemtionsl $3054 0704 
(364989) Rilighat Tin Malaysia) ered el a453.9 
, 

Miscellaneous Warrants Kredletbank BF4163.5 16/4) | 
No. of bargains included 1 Rule Mataysla Ord (Malay Ord MS.7 (18 


Bankers Trust Kaernetion! LaWis Rerto Leighton Hidgs ASL 257 (16/4) 
anions Trust internation! LaWts lel to = afalayan Crecit SS2 088 (17/4) 


Palsbora Mining 80.0 
= 2011 

CCAR mnewonen | EU RTL 
Put Wis Rel FT-GE 100 index 90002 Selinger Coe ieage) 
— £0.68 (12Ap91) ¢ 

Inciuded 531 


Beckenham Group PLC Warrants to sub 
for Ord = 13 (18ApS1) 





The FT proposes to publish this survey on 
" May 30 1991. 
It will be of particular interest to the 21% 
of the businessmen in the {2 countries of 
the European Economic Community who 
read the FT . If you want to reach this 
important audience, call Meyrick 
Simmonds (In Brussels) tel 513 2816 or fax 
311 0472 or Lindsay Sheppard (in 
London)tel: 071 873 3225 or fax 873 3079 


FT SURVEYS 


SWITZERLAND 
700 Years 


The FT to : 
Switacriands 700 pablish this survey to cxlebrate 


di 
es Of Europe's largest 
is FT. if 
important you want to reech this 


the 
nodience, by ad: in this ell 
Patricia $73 
Sister Net Bad's Gee 0 Shae 
‘ax 022 7319481 t 
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WARNINGS that several 


Farther ats be eae ae say emt Dealing Dates factors hindered its response to lining concern over recession. 


















UK equities yester. 5 Sr? ne above the Dow 3,000 overshadowed by the fall 

day and focused investors’ °°2O% Deeb in sterling against th 
rs ‘Apr 25 Yesterday's setback in the in the dollar, 
attentions on the domestic ima osaisps aan London market appeared to be as well as on the sterling 





political scene. i 

Eom the Bank of clear signal ieee a delayed reaction to the possi- exchange rate index. The Bank 
Tates are staying at12 3a oe this week's list of UK economic don money markets, together 

Per cont at present was seen as £30 an tes bereere Gaye eon data, notably the sharp rise in with warnings against interest 

the Toca) eaing Bbackeloth for ean unemployment to above 2m in rate optimism from the Ger- 

early next lections held Dow 3,000 mark overnight, , a development which man Bundesbank and from US 








FINANCIAL TIMES STOCK INDICES 
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Secs age 34.82 6492 3507 85,17 75.58 8S 86 aw 174 aw 


Equities give ground in nervous trade ne TES STOCK MONET ae 


























{1972} 4271) 1/95) 03175) 
@ Retail trading volumes Fined Intercst 94 62 94.69 94.65 “ar 0475 8553 Bt Bt e059 1054 5053 
equities began to recover a te (54) 2) (BAT) (VTS) 
the end of the week after fal O'S=ery Stare® 1900.1 19964 20014 19655 o00Se Iiee ara fees 2014s) ee 
2 ry U i491) Bi40) 
pericd: eee tax year Gold Wines 02 ted 150 wea 00 a7 Wh? 170 ma? as 
. . (4A) mer nsrze_ parton 
remains below March levels. FT-SE 100 Share 25201 «(2538.4 2545.0 2519.5 25428 21871 25453 2054.8 3545.3 986.9 
aa tay et) aot) (eazy 
FISH Eurovack 200° 116751 117308 117245 116190 117099 - 117830 G08G0 117600 908.62 
London SE volume (va) 81) svat) (16/701) 
Tumover by volume (milion) @Ord. DN. Yield 420 4.52 42 406 443 5.99 Daten 200 Govt Secs 1510704, Finmg nt, 1A. Ondrery 
Exel: @Eaming Yid % (tui 6.72 a7 870 6.85 oso 12.01 ‘TRS, Gold runes 1271S Bears 1000 FT-5E 80 31125 
iréso-rustbel bannaces & Gewrotas bivcowes SPE RatioiNewte) 14.08 14.10 14.12 1B 13.98 10.1 FY.SE Eure 200 WON © AP 15S 
900..... - SEAQBargne 445pm 28.262 52505 herr 90,005 31 8, D 
Bergainat = 32834 29,198 90948 32122 29,197 inaices” Apr ia Ape 17 
Shares Traded (m)t - e903 a8 3333 LF 3573 TS 
Ordinary Share index, Hourly changes Say’a High 1697.3 Day's Low 1792 Silt Edged 
a 3 Bargains gt. 32 
[Sr3] [faze] [a3] 1983.0 (3z] (er) EA S-Dayaverago 92.7 %2 
FT-SE 100, Hourly changes Day's High 2536.9 Day's Low 2517.4 “SE Activity 1974. 


Dosinees & Overanes mover. 


London report and 
latest Share index: 
Tel. 0898 123001 













pared with 798.im in the previ- ing of the next general election may prove ture, com- 
ous session. levels in for parliament. Some equity mented in Ba 
the equity market been strategists believe that the UK economist Turnbull. 
more significantly more vole- stock market has not yet taken However, the government 
tile since the market moved the political outlook into its bond market held fairly steady, 
into the new UK financial year estimates of market perfor- ending the session with minor 
earlier this month _ mance over the of gains at the long end of the 
This week, the opening leg of this year. range. Cater Allen withdrew 
the two week equity trading The slow pace of UK bank from making markets in UK 
account, has seen London lose lending in announced government bonds. 
its direct and indirect holdings , the Canadian trans- graded both Land Securities 
in a number of second line port and waste and Great Portland Estates left 
brewers, especially Bodding- A small profits upgrading the shares 6 down at 538p and 
ton, which bid for Devenish on BZw 3 lower at 228p respectively. 
Thursday. Whitbread rose 8 to the market's ward trend. Annual profits of £70.7m, 
4940. The shares added a penny at against £75.4m the previous 
™ierehant tanks stole the the lower end of the range of 
ie range 
P&O leasing deal _simetight in the financial seo. analysts’ expectations. The 
P&O rose. after it tor. Hambrosclosedafuther4 shares duly underperformed 
announced that it had cheaper at 275p with dealers the market with a fall of 9 to 
arranged a deal on 34 nowconvinced that the placing 615p. The company will be 
ships with a value of Banco Bilbao Vizcaya’s 5.6 briefing brokers individually 


‘were up 31. mr would take place soon. = Smith sew court vas 
initially believed it would lead caya’s representative on the responsible 

ct this epenet which pba ae ain 

.the on keen turnover of 6.2m. 

D i per Smith lowered its current and 

holding in Hambros. next year profit forecasts by 

its debt rather than a SG Warburg maintained its £5m each — to £35m and £50m 


after the: Lon Stock 
that trading in the Package 
will cease at the close of trad- 
mS 

institu’ were 
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strong performance 

specialist said. Ana- stock which has put the bank’s 

lyst _be may tmarket capitalisation in sight 
_ Fights issue less likely. - . Of the £1bn-mark, the level at 
Ever-volatile ADT, the Ber- which the shares would to Cellnet, owned 60-40 by Brit- 
muda-based conglomerate become a serious contender for ish Telecom and Securicor/Se- 
climbed 4% to on hopes of inclusion in the Footsie 100. curity Services, left the broker 
progress in its dispute Suggestions that a large impressed. “They've put in a 






with its 29 per cent securities house had down- lot of hard work and the 
i results are coming through 
: with Cellnet’s market share 
NEW HIGHS AND LOWS FOR 1991 rising,” said Mr James Dodd. 
j te move oe Sep coe pt. “thas bottomed” Securiaoe "A 
, Campari, Contral ITV, LJ i “a” 
Nit West cng . Bee sae Troe, Seu He be  Gyaatater WV. Unter iv weet, rose 8 to 563p and Security Ser- 
ee ; i {) Uxt Mexican States ¥82pe 2008, Mire actdaatone Patera 1 on vices 18 $0 tity. BT eased 2% 
a niicated | : 110 to. 23010. The sharpest Amemcans cam Anbott Labs.. Amdahl, Fact, Johnston Press, News Corp... Thorson PD. 
. i declines ini the individual Benes NYC. Callers Greruy,Crese = Comp. PAPERS (2) Cold Greeniees, Lawson Saatchi and Saatchi eased 4% 
«his tsion by te stocks came from Wessex, ro, Gen. Elect, Diet, Hasbro, ° Lees Une, kerycoare Em Seay, to 19%p after it confirmed that 
. t down 17 to 367p, and Northum= (Saver, cn tieck Miorosa (01, Moria APRIGANS (1 OK Bereare: TEXTRES 03 255m rights issue Leger 
tag tinea Belt ‘ brian, 14 lower at 322p. om. Pelt, Repuniic NY, Sears Roebuck, Dawsongroup. Gaskell, Lamont, Leeds, 82.5 per cent taken up. Most 
eee aa bytes (3) Youshel, maansport the rump of the issue had been 
SX Hays, Nickioss, TRUSTS: hee 5 
Bip Seacrest ore hoe, Dey. «placed .tie, night. before, -ahd: 
apen. GT Chite Px. nits, Genesis another 20.1m was recorded on 
Rian Geet Pt miremeteieweece the overnight ticker at 19%p. 
eee Rs ee eae Annual results from adver- 
. Sehecd bantayuion Erorg.shaanten Pel, tising agency Geers Gross left 
Mocraate, Scot & Mere. A, Scot Cities the shares 3% lower at 34%p. 
Sctiiaintmk tener ‘The company made £747,000, a 
maa atl Pe ioe 5.8 per cent improvement over 
? Woadalde, PLANTATIONS (1) Hightands, the previous year’s number. 
ten, Renin ane tne ca Ngee = The proposed disposal by 
best performer in the FT-SE nichols Nardin Peecock, Suthertand, Fiat Normandy Res. Nortanach Pieinum, United of its Scot- 
100 index after two securities SOUTMASEQ AM ine AnSmoes Farin Ramee weeme Anes".  tigh regional newspapers 
houses threw their weight Boni Bowater, Boxmore, Brierley BRINSH FUNDS (1) Tress, Ope 2008, shares continue 
behind the stock." . ocher Changes tenis Teck, Mi Late. Get OO Urey FLEET OREALS oe Fete 
Bp ee a 
in the previous two days. Mr Sona be Say Uns, foabhes Ber ft Wartingon (ena ” ‘burgh-based company which 
Dat although becr volumes Si rechummueermivee Glew were ciy ton Tere) advanced after 7 
ough beer volumes ‘ex. Aon, Betaanic, FED, Uncain Net. ‘Alex, 051.3 (2 Cairn Enerny, Sovereign. the UK, @ posi- 
were down on the previous $#titectipuscsya teeter, code i iymortesons ee ee tive trading at the 
year, -profit margins were company’s annual mi 
“it @ good recovery play ’ paid version of Bass swelled to 
being heavily into the bom RISES AND FALLS YESTERDAY 15m as the Tesidue of the com- 
sumer end.of the sector.7. ... Rau day Gn pany’s rigits issue was placed 
Se Mike McCarty Save Ring Falls Sane af an average of 938 ip a share. 
said he was confident rights price After 
company was “very well 1698 ava the market closed, the com- . 
" to the Monopolies 169 2391 pany said that the issue had - 
and Mergers Commission direc- 28 been 89.6 per cent taken up by 
tives on reducing the number so, ‘institutions. The remaining 
of public houses oo 2 «(7AM ee ee Placed by 
Attention had jo been Cazenove L ea rs Gor- 








a COMMODITIES 
” WEEK IN THE MARKETS 
. Zine squeeze fades as stocks soar 


THE SHENANIGANS in the zinc miners, smelters, dragged down to the bottom 
market appeared to have mneeze the market, Some of refiners and dealers andIbave its current 

: Eau out by the end of the ffs associates had furned to the no sympathy for anyone who iosses in silver, 

_ week — but not before turning LME to cover salea contracts deliberately sells zinc they do the 
: attention once more on how which they might have had dif ‘not own to push the Andy 

the London Metal Exchange ficulty filling because of other down just because.a trend line metals analyst with Union 

when faced with a problems, the group explained. . on a chart crosses 2 particular Bank of Switzerland. 
cited the poor iE prices have continued 
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deal between Australia and the 
t Soviet Union for 1.5m tonnes 


closing yesterday 
good reasons for $356.45, 2 fall of $430 on the could be in jeopardy. 
of oe hat week, The price has been David Blackwell 


‘the bullion market gold market talk that a five-year 
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TRADING VOLUME IN MAJOR STOCKS 
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ms Pics Gage Come Price change OPS Price change Cte Pree 
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Asda fell 6 to 121Ip as lim 

traded on speculation that bad The share index futures the day. June’s ium tothe gered turnover in July 110 calls 
news may be announced when market was depressed yester- cash index hed at 25 as worries grew about possible 
the company meets institu- day by uncertainty over the points, compared with brokers' profit downgrades next week 
tions and brokers next week. timing of the next reduction in 31-point fair value estimate, when the company meets ana- 
Asda was under pressure this UK interest rates and the deep- which is an estimate of future _lysts. : 
week after a broker forecast ening recession. dividend payments and the Rolls-Royce was actively 
lower profits in 1992/98. The A decline on Wall Street cost of finance. 

suggestion was that ardded to the weaker tone and Elsewhere in the derivative liquid stock options continued 
forecasts for the current year created a background forinves- markets, the bond issue by to attract attention. The June 





might be cut after next week’s tors to take profits after the Hanson earlier in the week 200 calls were the most — 
meetings. recent strong rise. continued to stimulate interest actively traded series. 

- The June FT-SE 100 index in stock options. The August The Amstrad June 70 puts - 
™@ Other market statistics, traded in a range of 2,596 to 240 calls remained a popular featured as a broker down- 


including the FT-Actuaries 
Share Indices and London 
Traded Options, Page 9. 
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series. graded its profit estimates and 
‘The slide in Asda shares trig- the shares weakened. 
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BENCHMARK GOVERNMENT BONDS : LEADERS AND LAGGARDS ‘ 





























, Bed ot Week Monthy Percentage changes since December 31 1990 based on 
Coupon __ Date: Price. _ Change vield__ see _—'a0e Ser thursday April 18 1991 : 
UK GRTS 13.600 103-24 «+0262 1054 1053 10.63 
8.000 ooo 1S +0752 W.14 WOE (10.14 + ae 
9.000 1006 2-24 «8+04/22 9.55 9.82 9.57 at 
US TREASURY 7.760 G21 67-28 08/2 606 402 821 z 
7s7S cot 96-08 =-0Ns2 821 AZ B88 ; 
JAPAN No119 4800 «09 68.1304 024 7.09 7.11 695 + 
No 129 8400 03/00 982490 0901 G72 S72 662 + 
GERMANY 8.000 01701 103.7000 -0.380 441 az BAB z 
FRANCE BTAN 8.000 o2eG 94 998.614D +0190 9.08 2.06 928 + 
OaT 9500 01701 108.5000 0.370 889 885 9.13 : 
CANADA * 9.750 08/01 «100.5000 -0550 9.67 9.48 983 + 
NETHERLANDS 8.500 03/01 929600 -0£150 8.60 8.0 an 7 
AUSTRALIA 18.000 O70 111435 0315 1099 11.09 11.45 z + 
BELGIUM 10,000 0800 1048500 0050 9.17 Ol M12 < 
London closing, “denotes New York moming session * 
Yields: Local market standard Prices: US, UK In 32nds., others in decimal! + 
Technical Data/ATLAS Price Sources ba 
APPOINTMENTS ia 
ry 
and replaces Mr Brian J. Watt Drivers Jonas. Ms Carole Tony Woodgate and Ms Clare“! 
Chan es at who retums to the US. Thomson -" 
Booker = UES SECURITIES INC has 
b wie appointed Mr Sambo Lewis 
managing tirector, 
i in London. He 
subsidiary =e or 


mu Mr Adrian J. Busby 
ie has been appointed 


managing director of 
PULLMAN FOODS, part of 
Booker’s food distribution 
division. He «4 as 


Foods. Mr Maitland Ford 
becomes national accounts 


multiple 
accounts and. contracts 
director, becomes a 
non-executive director of 
Pullman. Mr Fred Barnes, 
southern regional director, 
becomes operations director. 
Mr Kevin Llewelyn-Evans 
becomes fmance director - he 
was financial controller, 
Booker food distribution 
division. Mr Allen Watts, 
buying iirectot. adds 

for 







@ SIMMONS & SIMMONS has 
ns tna wnen Mr Clive 
(commercial litigation); Mr board, 
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Italy is to send 500 troops to 

8 help a@ camp for 60,000 
Kurdish in 

4 Iraq. In the Netherlands the 

Dutch cabinet approved 

to send up to 1,000 military per- 

to havens for the 


in Baghdad this week Iragi 
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the operation we will estab- 
lish”, said Mr Marlin Fitz- 
water, the i ial spokes. to 

man. The UN and the allied to return to north iraq, aid off- 
camps were essentially the 
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SECTION II 


HAT IS to become 
of the BBC? With 
its two television 
channels, five radio 
networks, 25,000 
staff, and annual budget of £1.4bn it 

roadeasting 


is arguably the biggest bi 


i vironment, even its But consid- 
survival, will inevitably return ¢xations lies a philosophical debate, 
to the centre of discussion. about whether the size and status of 
The reappointment this week of the BBC is necessary to guarantee 
Marmaduke Hussey as i the quality of British 
that pressures for « radt- as a whole. This debate has been knack of combinin; 
cal upheaval during the Thatcher given fresh urgency by the develop. with the popular wi 
years have given way to a more ment of new technologies which 
evolutionary spirit.However, a large could usher in greater diversity. 
and influential of opinion, not Because of the 
all of it Tory, continues to question new channels, some ask whether it 
the need for a public service broad- is dangerous have one fish in the 
as a worrying degree of influence. 
However, David Attenbor- 
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Y organisation in the world. When the 

? tumult over satellite televisionand 

the franchise auctions for Channel 3 

has died away, the BBC's role in a 

more diverse and competitive - 
en 


eae 
Byaee 


Weekens 


Weekend April 20/April 21 1991 


argued 
per- that although the BBC had to 


by the 


It is true that the 





former manging dirdector of 
BBC television, interviewed 
recently on Face To 


commercial 

than commercial television 

elsewhere (as showings at 
i festivals suggest) the 


international 

Teason is that Britain's commercial 

broadcasters have had to compete 

prestige. br tine words of Greg Dyke: 
reg 

“The BBC has always set the 

standard.” 


26-part 
of World War Two, The World At 
War, one of the greatest documen- 
tary series ever made anywhere, 
ion. Would it 


Civilisation, and The Ascent Of 
Man? It was these, the first about 
_ the ‘arts, presented by Kenneth 
Clark, the second about the sci- 
ences, presented by Jacob Brow- 
nowski, which showed that a seri- 
ous and informative television 





history 


Honal jury awards another prize to 
a British programme it is this 
z the serious 
2 they are 
recognising. Even if British inde- 
pendent programme makers have 
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mastered the art, it was the BBC — 
in this as in so many areas ~ which 
showed the way. 

Would FIV continue to produce 
material of worid-beating quality if 
BBC were not standing along- 

lective, 

Alan Bennett’s superb monologue 
dramas Talking Heads or a string of 
successes 


~The BBC at bay 


Does quality come first, or should the BBC submit to market forces? Christopher Dunkley reports 


monstrous 
manic 




















ers, bankers, customers, 

ers or other interest groups; in 

where two-tier 
the work- 














-over .the years, has long 
adopted the recommended split 
role formula; this suggests that 
structures alone will not go far 
towards solving problems of 
excessive power concentration. 

Another 42 out of the 100 
Footsie companies also divide 
the top responsibilities, 
although in a less clear way, so 
that the chairman is a full-time 
executive but also has a chief 
executive officer. This leaves 
another 40-odd companies 
where the executive chairman 
rales unchallenged: in such 
cases, says the ISC, there is a 
particular need for a heavy 


could be ree to work vot 
through setting up 
sub-institutions which could 
recruit, train and perhaps also 
Motivate the non-executive 
directors. i 


ight be 
could all shareholders be 
to the burden? 


of non-executive directors and 
their responsibilities is that 





























shares in British listed compa- re 
i t — only 18 out of the 100 con- representation of independent other interest groups would 
feead haters emake stituent companies of the non-executive directors, demand representation too, 
known their views on how FT-SE Index embody this spiit ‘These paragons need to be including the feared trade 
companies should be run. How- formula in a pure form, with a wise, strong and experienced, unions: the Bullock Report of 
ever, fund managers seem to non-executive chairman. end yet must not expect any the late 1970s has never been 
be taking a disappointingly | About half of these compa substantial reward, certainly forgotten. 5 ‘ 
narrow line. They are almost nies are banks and insurance not any participation in share However, British companies 
completely ing the chal- which historically have option schemes or pension probably have to move in the 
lenge of practices here in Favoured the predominantly Aes There must be no com- direction of closer informal 
the world, even in the rest of non-executive of direc- pensation for loss of office, links with partners, customers 
the European Community. tors. You cannot say, however, says the ISC, even though and suppliers, and the atti- 
Instead, they are ting that this form of governance being occasionally awkward tudes of institutional share- 
their cherished ri to bay has been obviously successful and unpopular may be a_ holders are presently standing 
and sell shares in companies from the shareholders’ it of with -time requirement for a good non- in the way of this. The best 
without entering into any form view. The City of bas part exec. Few such marvellous companies have strong leader- 
of longer-term commitment. provided plenty of part-time independent individuals exist, yet the insti ship, and look for long-term 
Any absentee landlord needs jobs through the old boy net- giractors. but the tutions have felt obliged to commitment from all their 
some'sort of local agent to col- work. But over several decades rs, y invent them because they need stakeholders, including work- 
lect his rents and make sure the share prices of will find it hard some body of representatives ors, suppliers and financiers. A 
the tenants are not burning the banks, merchant banks a1 to find le of to act as surrogate institu- high level of involvement on 
furniture. This appears to general insurance companies people o tional shareholders on the all sides will tend to prevent 
explain the peculiar preoccupa- have seriously the right calibre board. Many of the functions of excessive concentrations of 
tion of the institutions with the stock market as a whole . independent non-executives power: that is how it works in 
the role of non-executive direc- (and these sectors are cur- 7 3 could be carried out by share- Japan, for example, and when 
tors, and more particularly rently awash in bad debts‘and (although Midland’s experi- holders themselves through mgs a wrong various 
with the focus on their inde- underwriting losses). ment with a combined chair- resolutions and votes at anmual sources of help are available. 
pendence, defined as freedom It seems a very sttange time man and chief executive and extraordinary meetings, The here today, gone tomor- 
“from bias, involvement or par to be suggesting that this for- turned out to be disappoint- but the modern institutional row shareholder does not eas- 
tility". But if he is not mula should be more widely ing). Moreover Lonrho, not a shareholder has no time or ily Bt into this structure, and it 
involved, what is the non-exec applied across British industry. company where the corporate taste for such is not obvious that the in 
doing on the board at all? Out- Indeed, banks like NatWest governance has exactly been to As far as I can see, the only pendent director can satisfacto- 
side directors are common have streamlined their boards institutional investors’ tastes _ way in which the ISC’s formula _rily plug the gap. 
eS ee 
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working class Tory 
Garnett, to Fawlty Towers? with the 
ic Basil infuriating Sybil? It unusual 
seems unlikely. Life On Earth 
stands at the pinnacle of natural 


ity to commit huge funds to such 
programmes. Would the standard 
elsewhere be so high without this 
example? Highly unlikely. 

Would a purely commercial busi- 
ness risk the funds necessary to 
make ing which 
odd on the drawing board as The 
Singing Detective, 2 story combining 
1500s songs, told fom & hope bed 

songs, a 

by a man with an appalling skin 
disease? Most unlikely, yet some 
would argue it is the greatest drama 
serial ever. Would any commercial 
broadcaster give slow-starting 
edies the months, even 
the BBC gives to establi 
cess? Not at all likely. 

This argument may seem to 
imply that, even if they ceased to do 
so once competition was removed, 
commercial broadcasters could 
always ything produced in 
the public service sector if they 
wanted to. But the staunchest 
champions of the BBC have long 
argued that the Corporation is pecu- 
liarly adept in one skili which has 
always eluded ITV: combining qual- 
ity and mass popularity in a single 
programme. Bill Cotton, S 
from Head of Variety at the BBC in 
the 1960s to Managing Director of 


match an 





them up. but it would seriously 
weaken the argument used to per- 
suade politicians to maintain the 
licence fee: that the BBC continues 
to win half the audience 1a share 
which will, of course, fall as televi- 
sion continues to diversify). Dis- 
tressing as it may seem to high- 
brows, importing Neighbours is 
almost certainly the BBC's most 
cost-effective way of achieving the 
ratings it needs to sustain the 
licence fee which pays for the Bris- 
tol Natural History Unit and the 
Singing Detective. WW any case 
recent research suggests that mast 
viewers would willingly pay a 


Alf Television in the early 1980s, has 
always maintained that this 
Gair can be traced straight 
back to the experience gained in the 
heyday of BBC radio, from a host of 


history programme making, put popular high quality series such as__ higher licence fee.* 

there by the expertise of the BBC’s The Brains Trust, Children's Hour, From the standpoint of the 
specialist unit at Bristol, and by the Dick Barton, Special Agentand Han- viewer, chiefly concerned with the 
Corporation's willingness and abil- cock’s Half Hour. quality of programmes, the advan. 


tages of Britain's mixed system, and 
in particular the benefits stemnung 
from the BBC, seem pretty clear. 
Having sustained its cluim on the 
licence fee with Radiv 1 and Neigh. 
dours the BBC uses a big shice of sts 
income to provide the sert of ser 
vices usually absent from commer: 
cial broadcasting, for example, 
BBC2, a network which succeeds 
where Channel 4 has so fur beea 
less than triumphant. 

Told to serve minority interes 
and “be different” Channel 4 set 
itself the target of winning 10 per 
cent of the audience, about the 
same as BBC2. It hus finally started 
doing so, but research fiyures for a 
recent week shaw it is achieving 
this with productions such as the 
entirely conventional American 
comedy Roseanne. the Americun 
rock 'n' roll movie Hairspray, the 
catatonically tedious game show 
Countdown, the unremarkable soap 
opera Brookside, and another Amer- 
ican comedy called The Wonder 
Years: not a single programme 
which could be described as “differ- 
ent”, nor one designed to serve 
minorities. In the same week the 
BBC2 top ten was led by Food And 
Drink, and included the excellent 
science series Horizon, Gardens By 
Design and The Natural World, pre- 
cisely the sort of sectional interests, 
presumably, envisaged by those 
who gave Channel 4 its original 
marching orders. So the in-house 
subsidies possible with a public ser- 
vice licence bt ay to achieve 
more programme diversity. 

Evra 20, Go we really want. tus 
vast organisation its supercil- 
jous liberal ideas spreading its ten- 
tacles across the country at every 
level of broadcasting? Now that the 
trade unions have been emascu- 
lated and local government brought 
to heel, would it not be better if the 
BBC, too, were whipped into line by 
the forces of market enterprise 
along withthe rest of the mass 
media — FTV, newspapers, maga- 


any examples support 
his thesis. ITV’s On The 
Buses and the BBC’s 
Steptoe And Son were 


both situation comedies set in work- 
ing class milieux and both achieved 
high ratings. But while the ITV 
series followed in the thick-ear tra- 
dition of the Carry On films, the 
BBC series aspired to something far 
more ambitious and subtle and, in 
the view of many admirers. 
achieved it. With a format as seem- 
ingly limited and hackneyed as the 
studio quiz the BBC has proved that 
there is no requirement for mind- 
lessness, flashing lights, and dirty 
innuendo from a comedian/pre- 
Senter. Mastermind rejects all that 
and yet achieves huge ratings. Even 
a subject as dry and unpromising as 
antiques has been turned by the 
BBC into an extraordinary popular 
attraction in Antiques Roadshow. 

As for the assertion that we do 
not need the BBC to bring us Aus- 
tralian soap operas or Radio 1's pop 
music, the irony is that these — 
particularly if you reckon the costs 
per capita - are the cheapest 
known forms of broadcasting. on 
Corporation would save only a 
fraction of its budget by giving 


looked _as 


com- 
, that 
@ suc- 


who rose 









balance of this huge 
organisation left free of commercial 
constraints? Is it not time to do 
away with the licence fee and press 
the entire edifice into the Rupert 
Murdoch mould? 

But even Dyke, who works at the 
heart of the commercial system, is 
forced to admit: “Of course, if you 
talk to people anywhere else in the 
world they think you're mad to risk 
damaging the BBC.” 

m@ Viewers’ Willingness To Pay by 
Andrew Ehrenberg and Pam Milis, 
London Business Schoo]. 
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Serious Money 
Why banks profit — : 
at your expense | 


By Philip Coggan, Personal Finance Editor 























, they are books, credit cards, standing 
SEP A close eye on your economic grovth, fe aud the Uke. But the 
Hach is likely to take every adectng, both tele corporate eaver sil Heed to 
over the next and personal monitor carefully. 
months to widen its margins at have fallen, and We have already seen a 3 
your expense — toincrease the alth their managements number of building sac: 
‘you pay and to reduce are making some attempt change their accounts ~ 
the interest rates you earn. cut costs (not hefore time if introducing new tlers: of 
The are a reaction you consider the level of City savings accounts with more 
J to an era when financial salaries), they are also making attractive: rates “that. he old. 
@ “LETHARGIC says institutions were eager to win every attempt to increase their There fe nothing wrong in that, 
omniscient FT : the public's business - and revenues. except most cases they 
taarkets Terry Byland. s an ‘were to compete Some building societies too have savers to 
Rane st for the privilege. The challenge are feeling the pressure. Note notify them. Although the 
In fact, three months into Stor. 20 from. societies forced that after base rate cuts, some chan are advertised in 
min' Norman Schwartzkopfs  Soure:FT Graphite banks, for example, to pay announce a cut in =e » Including the 
pounds market, apathy interest on current rates for new borrowers old and ‘disabled, rarely vist 
abounds. In the past month oc Wall Street's passage Mannesmann, Hutchison The 3 margin between mos wage wi cost Liao Hisle, even ie their aera ek hey will 
80, xisen from through the 3,000 mark on Hong Kong, housing 
2,500 on the FT-SE 100 (on Dow-Jones industrial Average, clutch of US telephone compa- narrowed — to the benefit of market) but make existing for some time and will lose out 
March 14) to close this Friday successfully accomplished on nies — would be primarily a borrowers wait weeks or secon a ; 
gt oan. down 6 on the weak. ‘Thursday. reinforces the sense cheap way of getting hold of Now these changes are being 5a @ current climate, 
over @ mon timeis the com 'S cen’ . * vers. 
roraged o works aon less 2 phase of marking stake Seat Telecom, the monthly rise on record. With | interest-bearing current The discerning read the small print very . 
than a point a trading session. Under such circumstances, Vodafone cellular telephone market. Since the year’s low of oca! elections now less than has to saver will need to carefully. It is temp to bE 
it's hard for even the mest the searches for stories network. 166 in early January, Racal two weeks away, the levels. Lenders have used the : - throw a communicat > . 
energetic stock market with as much vigour (and Cable and Wireless has Electronics share price has news had 2 recent falls in base rates a3 a monitor his or from your 09 especially ag 
to get excited about that, sometimes as much regard wanted to get its hands on risen in Alpine leaps, with par- chance to widen their margins so much is j mail aimed at 
though some try. Roger accuracy) as any tabloid editor. Vodafone in the ofcourse. ticularly heavy volume in early Just as + — when base rates were 15 per her accounts you new lucts. Bot 
Palmer, Kleinwort Benson’s “FOREIGN THREAT 10 ERMIE Mannesmann, which is build- April. This week volume, were Sgures that showed ag | cont, the typical mortgage rate f sometimes banks will slip 
market guru, believes the TWINS" has been one of the ing a cellular network in Ger- though smaller, was still signif- cent drop in manufacturing | W25 154 per cent, a spread of care) ully information en changes in fees 
FTSE is on track by week's running tales, centering many, was reported this week icant, and the share closed the BET Cl jan wn | O4 of a percentage point. Now and charges, into otherwise 
December, which would be a round speculation of a bid for to be looking for a big foreien week at 233p, up 8 since the Output between Tauuaty She | thot hase rates are 12 per cent, harmless-looking publicity 
rise of 40 cent on the year. Sir Ernest ison’s Racal acquisition (though it hur- previous Friday. rate of decline and no sign of a the going rate for loans of months before they benefit. blurb. 
Even he, however, thinks that Electronica, ‘This hypothetical Helly added that if had noth- "Other stories, though Jess trough. A earnings under £60,000 is somewhere Private customers have And if your bank or building 
the market is likely to pause bid — involving any or all of ing particular in mind and no juicy, still moved stocks There ito 'ea. tn Fetvuary showed a | sTound 1285 to 12.95 per cent, from courted to society start to offer a 
for breath in the near term. Cable & Wireless, Germany’s sense of urgency). Hutchison were the usual round af “BRNT- 5" "or"ou, cant almost double the earlier and they will poor product, be prepared to 
ISH_BOFFINS PATENT WONDER Foro J Per but | Spread. have to look a lot harder for change your account. There 
DEBE” stories, closely followed below January's figures, but | Halifax, which cut its rate to the best deal are now, for example, e 
HIGHLIGHTS OF THE WEEK by an equally familier tale: “UK sive hope | 1295 per cent this week, In the 1980s, part of the number tutions 
see WOMDER DEGR URDER THREAT”. on pointed out that borrowers behind the intensive high interest cheque accounts. 
Price Change 1991 71981 Fisons and SmithKline Bee. _ These numbers all been protected by artificially competition in the personal Some require substantial 
ydey onweek — High Low cham benefited from stories of = Thursday; on Friday low margins from the effect of finance area was the idea of balances; bat some Ho not. 
Index 2520 0 25453 20548 Economic uncerialilies first sort, their shares end- TER GUTS GVER high interest rates. Now tt cross-selling. ndividuais very aturday, | e 
FISE 100 index 2520.1 6.0 2545.3 20548 Economic uncertainties sing the week at 486p, up 7 and "@W — SFFICIAL”) the Bank of | rates were falling, societies are attracted by a particularly publishes a table 
Allied Loleure 102 7 113 73 1 for 1 rights Issue at S7p 8836p, up 30 respectively. Well. England through the { merely returning the spread to competitive rate on one called “The Best Rates for 
Aliedlyons Vague bd tak ~~SC~CSCSCSCS:*«:‘Stffered from stories in MONey market that it had no levels, product could then be sold Your Money” which 
“aeons SNe eK CCCCC*‘é«@ second categorry, but ended intention of easing rates in the | “ Gowever, overdraft rates more profitable services such the most attractive rates on ? 
the week at 535p, up 8 Glaxo Near future. Since the Federal | have in many cases # as life and travel insurance. offer across a number of 
Booker 470 +13 481 409 Disposal of subsidiaries — which closed on Friday at Resetve and the Bundesbank | over the past year, in spite of | Now, with profits under investments, including 23 
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Although the FT-SE 100 Index has been hitting new highs, the 
broader FT-A All-Share Index has yet to pass the peak of 1238.5 
it reached In July 1987. It has come close in recent weeks, 
closing at 1232.32 on April 5, but smalier company shares have 
still not recovered from the battering they received in 1989 and 
1990. Philip Coggan 

Oil sector picks up 

Oll stocks have not done well since peace broke out. The share 
prices of companies in the ol! and gas sector outperformed 
other All-Share companies immediately after the Iraqi Invasion 
of Kuwait, but then started a steady decline. This was reversed 
last week : 

The upturn in the price of crude oil, which led to a marked 
improvement in sentiment among brokers’ analysts, was 
mainly responsibie. Some of the revival Is technical, as 
merketmakers had allowed themselves to reduce their oi! 
holdings, forcing them to push prices up when demand revived. 
Susiness in BP was larty strong thanks to speculation 
that the company Is trying to sell a US subsidiary. John 
Authers 


Annuities find favour 


Falting interest rates and speculation about changes to tax 
Jaws in the pipeline have caused an increase in demand for 
annulties from Iie Insurance companles, according to 
Baronworth Investment Services. The products ara of interest 
for peopis who want to increase income during retirement, but 
the drawback is that paymenta normally stop on death. 
According to Baronworth, the best annual payments on 
temporary annuities lasting for nine years, assuming 4 down 
payment of £10,000, are £7,900.70 from Carlyle Life, and £1,890 
from Scottish Equitable. On a £10,000 immediate annulty, which 
guarantees to pay you annually until your death, RNPF Nurses 
ts offering £1,328.25 a year to peopie aged 60, and Scottish 
Equitable £1,308. JA 


Investors need a PEP talk 


A Gailup survey conducted for Gartmore, the fund management 
group, last week showed that Ignorance about personal finance 
is widespread, despite recent proliferation of products. 

It found strong support for more education on personal finance, 
preferably In schools or higher education colleges. More than 
half of the 507 people polled admitted to having a poor 
understanding of bonds, investment and unit trusts, and 
Personal Equity Plans, although Tessas appear to have caught 
on quickly with the public. Only 34 per cent of respondents had 
@ poor understanding of Tessas, and only 11 per cent were not 
aware of the scheme, which is only four months old. JA 


Kleinwort focuses on trusts 
Kleinwort Benson has established a separate organisation to 
manage its stable of investment trusts. Ben Siddons, managing 
director of Klainwort Benson Investment Trust Management 
(KBITM} said the aim was to develop the trusts and to enhance 
the perception of the group as IT managers. 
KBITM has £800m under management and the largest trust, 
Merchants, which was established in 1889, has assets of more 
than £250m. PCG 
Cc ti 

charge on a Lioyds Bank Classic account overdraft of aver 
Hoo ib £ per month, plus Interest. There are no further 
charges, as we Incorrectly stated last week. 
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Dow Jones rides the elevator up and down.| > 













A COUPLE of rates. The steady ran of inter- 5 healthy overseas banking Thursday, after reporting 2 \~ vas 
the elevators at Salomon est rates cuts, deliverea Dow Jones Industrial Averages groups. some deal-makers virtual doabling of first quar vou 
on Thursday, had the between October and Febru- nee aa ; count US names on their lists. ter profits — thanks in part to ; 
happy but slightly incredulous ary, has had a “double s000% As for the reporting season asset sales, but with the lati itty § 
look of men who had just won whammy” effect. The policy itself, this has broaght a underlying business at least Zi 
the jackpot at Las Vegas. stimulated the economy while mixed bag of figures, - showing some improvement. 
“Sixteen .” driving down cash returns and larly disparate stockmarket Bat for paper groups, pub- 
muttered one, referring to the encouraging investors to clam- reections: In) genera), ths 8 lishers and some compater “ CPT T Bee 
on ber back into the bauk stocks themselves were life remains tough. we 
the Dow. “There can’t be much Whether the stockmarket modest gainers last week. Citi Apple Camputer shares fell on 
more in it”. can expect much more help corp rose $% to $16% on Taes- Monday on static quarterly 
Sure enough, having closed from this quarter in the imme- day, in spite of reporting first profits and a significant 
above 3,000-mark for the first diate fature is a moot point. A r of $70m, in . 
time ever on Wednesday, the week ago, in the wake of some down from $231m, after The stream of new Issues, 
Dow Jones Industrial Average fairly comforting inflation fig- loss reserves meanwhile, keeps coming as 
eased hack in the following ures and equally poor by $200m. Others, such as take advantage of 
session and by Friday morning ment data, the markets Wells Fargo, Man investors’ renewed interest. 
was falling more steeply. thought that further easing of 2700 Bank, On Tharsday, RJR Nabisco, 
While most pundits can find rates was odds-on. Yet, on February March April also which was taken private via 
a rationale for the recent rise, Monday were The co! les, too, the record-breaking $25bn 
there is a strong suspicion clear signals that the Fed was recovery - and the setbacks instead. In large part, unveiled commendable fig- lev. ed buyout master- ¥ 
that the market may not have not so minded, as it drained that may occur along the way this downturn has echoed the ures, many at the upperendof minded by Kolhberg Kravis 
much further to go in the money from the banking sys -— there is increasing evidence banking debacle ~ with lend- expectations. ik shares that it had 
immediate future. tem by selling Treasury issues. that the recessionary corner ers unwilling to fund new rose by more $3 to $113 completed an offering of 115m ~ 
The rise is built on an eco- ae ao eerie} has been turned. Moreover, transactions while they bat- mid-week, as the up new shares - increased from - 
nomic recovery and, to judge thought having missed the latest rally has been broad- tied to get thelr capital ratios reported a°21 per cent Sse ik the initial 75m — to net nearly 
from the current reporting this window, the Fed willtake based and analysts acknow!l- into shape. earnings share. $1.3bn. Clearly, KER reckons 
round of quarterly corporate no action before the next meet- edge that Thursday's correc- No one is keen to predict a In and drinks, Philip that raising money is atirac- : 
this is only at an Mechet Coumitics on Marne tion, in itself an almost inevi- speedy resurgence on this Morris rolled in with 21.5 per tive. And that may be as good 
embryonic stage. Plenty of Market Commitiee on 14. table reaction, was modest. score and certainly this week's cent earnings rise, in line with comment as any on the cur - 
3 statements have By then, key data concerning Doe forthe: saknows is fas spate of US banking results expectations, while Coca-Cola rent market levels. . 
about opti- performance extent which acquisition were a mai created rather 
ism” and “some ” April — both employment and activity may pick up and pride. But, anecdotally at het reaction wits s'L3 param Monday 2933.17 + 12.38 
of a pick-up. Few have noted ition figures — will be introduce an element of froth. some investment increase in profits, at the top ‘Tuesdsy 2986.88 + 53.71 
more concrete or spe- For the past six months at ers that lenders are end of predictions. More sux. Wednesday 3004.46 + 17.58 
‘That said, there seems rela- east, deal-making has been at showing greater interest in prisingly, Sears Roebuck, the Thuxsday 2999.26 - 52 
Moreover, there is still a tively little reason forthe mar- a virtual halt and many a modest flow. nation's largest retailer joined 
u over Federal ‘ket to tumble from its highs. merger professionals have This improvement seems to in the fun, with its shares 
Reserve’s policy on interest Whatever the pace of the US busi- reflect interest from gaining $2% at §39% on Nikki Tait 
SP 
The Bottom Line 
y damentals 
INTEREST RATES have eased, Board's recent draft rales for = ‘ 
the markets are looking health; the reform of company Smaller companies Rolfe & Nolan has been very 
fer than they have in a long ises — is that cash generative, with trading 
time, and there is a definite it has clearly been too easy for gash How rising from £110,000 
mgod af optimism in the air. UK companies to hide the real 
But in the aftermath of lest state of their finances behind a 
year’s string of corporate fall- j of statistics that has 
lysts alike are - analysts 
for a more sober assesament of fessional nal accountants tants aot 
companies’ prospects and the “A companies have 
value of their shares than has been able to get around the 
been fashionable in the last fact that they are not generat- 
Gecade, Fundamental analysis, ing cash by making acquisi- 
we are told, is back in style, tions. With companies that 
even for smaller companies. went bad in the recession, the 
The new trend is being her- crack was already there and 
alded by Credit Lyonnais Laing the recession only brought it 
with a study tay ee out into the open,” says Sarah 
smaller companies con- Wrigglesworth, smaller compa- 
text of their cash flow and debt nies analyst at Credit Lyonnais 
risk ~ two areas that have Laing. 
been hidden or ignored Hence the importance of 
by the market in the heady manieg oe ee eee ies 
years of the last decade when tow. a company’s price/ 
all that really mattered was a earnings multiple to paying 
company’s ability to int a more attention to its cash gen- 
mn se ried with” says Weer 
says Wriggles- 
‘The lesson of the 1980s — as worth. Cash flow cannot. 
the Accounting Standards The ability to generate cash 
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‘Philip Coggan on a different 
method of share price analysis 


Volumes that 
a value 
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Common sense tells us that 
every share that is bought is 
also sold and vice versa. But if 
an increase in volume results 
in a higher price that is a bull- 
ish sign, since buyers have 
been forced to raise their bids 
te poreuaite ceieting bolders to 
sel. Similarly, an increase in 
volume ecmpaned by. a tall 
in price is bearish. 
Charles Wyatt, of research 


pcecmapanied iF a 
in price, but subaacted if 


bya 
The cumulative volume 
{cum vol) line will roughly 
track the share price. However, 
if the volume line starts to 
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about the books and tax: 
sold endowment policies tor which insurance compan 
ail kept something for a rainy day at our caisse depargne or building soctety. 


. Athing for every purpose, and a purpose for everything, as it were. 


Exide ‘Dual 
’ Big x Manday. 1985: Corporates nm. capacity. Mi ut capacity, Deeg 
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GEC’s shares, which rose from 
184p to 235p in February. 
Ea he ae he 
wi 's 
ee has steadily risen this 
helped by rumours of a 
fia ‘But the cum vol Ime has 
niseialy tracked the share 
aoe. Wyatt argues that this 


predate a bid. 
In a recent article in Bwvestor 
Wyatt cited the com- 
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computer. 


ir own 


as in an accountant's office, a 


sparkasse, broker's 
mutual fund salesman's briefcase, or on an option trader's 
ntemational financial 
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; An interesting thought, Isnt it? But 
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As you happened to mention new 
business, we'd like to make a suggestion. 


Your competitors could be your best source. 


Once upon tine a banker was a benkar, a notes wos # feayer. an accountant woried 
es, brokers bought shares from financial intermediaries 


jes acted as asset managers and we 


far less than banks. ee 
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, an st for Coun! 
NatWest yan cites =o 
significant measures. 

One is the percen: 


tage of 

group's shares that have been 
led. For example, the most 
actively traded share by this 
measure in the trading week 
April 8 to 12 was Frogmore 
Estates, which was subject to a 
bid from Southend Properties 
and saw 10.3 per cent of its 

share capital hands. 
The other measure is the 
value of shares traded, On this 
measure, the most active stock 
in the same period was Pear- 
son, owner of the Financial 
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carried away, but to look at 
volume as an adjunct to more 
fundamental analysis. Profits 
and dividends are factors 
investors should never ignore. 

Volume analysis is not con- 
fined to single shares. Jerry 
Evans regularly looks at share 
trading volume across the 
whole market. When the FT-SE 
100 Index feli, during last year, 
from 2,150 to 2,000, there was 
relatively ioe qolams.. this 
was a sign, he says, that 
market was under- 
valued, as there was no real 
selling pressure. However, he 
argues that the recent rise in 
the market is sustainable 
because it has been accompan- 
ied by heavier volumes. 

So how can the private 
investor track volume move- 
ments in shares? The answer 
is, only with some difficulty. 
The F7' prints trading volumes 
in major stocks every day on 
its markets page. 

However, these figures, 
which come from SEAQ, lump 
together customer and intra- 
market business and often con- 
tain inaccuracies. At least they 
indicate the trend and can be 


volume levels. We alse eben 
the total customer trades for 
the market, a rough guide is 
that over £1bn is a heavy day 
and below £900m is light. . 
From now on, Finance and 
the Family will be looking at 
major stocks on a monthly 
basis and highlighting those 





where volume TDS are sig- 
nificant. will thus 
have a chance to keep up with 


Tay popula way of analyoing 
opi way 
* the stock market. 


CUSTOMERS OF Scottish 
Power and Hydro Electric 
should be smiling this week 
following the announcement of 
the shareholder incentives for 
the flotation of the two Scot: 
tish electricity companies. 

Advisers have put together a 
package for customers which is 
closely modelied on the gener- 
ous deal available when the 
English and Welsh regional 
electricity companies (Recs) 
were sold last autumn. 

Other UK investors have not 
been forgotten. But they stand 
to get only a relatively measly 
1-for-20 share bonus if they 
hold shares bought in the offer 
until June 30 1994. 

By contrast. customers of 
Scottish Power and Hydro 
Electrie can opt for money off 
their electricity bills in respect 
of holdings in their own com- 
pany as well as a share bonus 
in the other. 


Customers can choose 


companies or just buy shares 
in their own, ir le other inves- 
tors will be able only to buy 
the package Details of the 
incentives are as follows: 

g@ Non-customers: the 1-for-20 
share bonus, up to 2 maximum 


of 150 shares. 
a Customers who apply for 
shares only in their own com- 
pany: The choice of either £18 
worth of electricity vouchers 
for every 100 shares allocated, 
up to a maximum of £270 
worth of vouchers. OR a 
1for-10 share bonus, np to a 
maximum of 300 bonus shares. 
w Customers who apply for the 
package: the choice of vouch: 
ers or bonus shares in their 
own company and, on their 
allocation in the other com- 
pany, 2 1-for-20 share bonus up 
to the non-customer maximum. 

As in the Recs’ sale, custom- 
ers who opt for vouchers will 
also benefit from getting their 
first one before Christmas -— 
ahead of having to pay the sec- 
ond instalment on their shares, 
due in May 1992. Since it looks 
as if the record date for the 
dividend is likely to fall before 
then too, that gives local inves- 
tors the prospect of an attrac- 
tive first-year return. 

Minimum investment levels 
were also announced this 
week, and these too reflect the 
government's determination to 
attract as much local invest- 
ment as possibie. 

For customers buying shires 
in only their local company. 


““~| It pays to be Scottish 


the minimum first payment 
has been set at a madest £1ou. 
But those customers applying 
for the package will have to 
pay £300, the same as non-cus- 
tomers. 

Payment for the shares wil 
be in three instalments. The 
fully-paid share price will be 
revealed next month, but the 
fully-paid minimums are being 
indicated at £250 and £750. 

Remember that you wl only 
become ehgible for incentives 
if you register with the Elec- 
tricity Share Information 
Office titel: G41-114-141 1b. 

As far as customers art con- 
cerned, registration guarantees 
preferential allocations in the 
event of oversubseription 
and if the current level of 
interest is maintained. that 
will be very important. 

Registrations have already 
reached 2in, which means that 
the flotation is level-pegeing 
with last November's Recs” 
sale, in which allocations wer 
scaled down greittly. Nun-cus- 
tomers who register ure not 
being guaranteed preferential 
treatment ithough they may 
Bet some prierity over other 
members of the public. 


Clare Pearson 





THE BEST RATES FOR YOUR MONEY 











Account Telephone ferm Gepost “ paid 
INVESTMENT A/C's and BONDS {Groes) 
Southdown BS SuperSaver 0273 471677 Instant £113.00". Yiy 
Cheltenham & Gloucester BS Postal A/C 0452 372372 ~—s instant £2.50019 70%. Yiy 
Norwich & Peterbrough BS Speciat 85 0733 371371 «= 85 Day £10,000 14.05". Mly 
Skipton BS Optimum Bond 0756 700500 1.3.93 £5,000 1500", Yly 
Bristol & West 6S Special Editton 0272 294271 «= 31.43.92 £25,000 1500". Yily 





Yoar Ertsaoe. = ¥ly 
ie £100 15.25". = Yly 
Year £3,000 15 40°, = Yly 




















Caiedonian Bank HICA 31 556 8235 ~—s Instant £111.50". = Yly 
Chelsea BS Classic 0242 521391 instant £2,500 12.80",  Yiy 
{Postal A/C) £25,000 13.80°. ly 
American Express Cardholder CA 0444 230230 Instant £25,000 12.80". Miy 
Northern Rock BS Current AVC = 091 285 7191 Instant £25,000 13.00%. Mly 
OFFSHORE ACCOUNTS (Groas) 
Nat & Prov (Dougias) Lid Independent Res 0624 652628 instant! £10,000 13.00%  Yly 
Alliance & Leicester BS Manximum 80 Day 0624 663566 90 Day £50,000 14.00%.  Yily 
Bradford & Bingley Ltd Maximiser Bond 0624 662883. 31.3.92 £5.000 14.3393 OM 
£25,000 14 67°o OM 
Cc & G Channel! Islands Ltd Guernsey Gold 0800 272383 «Instant §=£100,00014.25% Yly 
GUARANTEED INCOME BONDS (Het) 
Canada Lie FN 0707 51122. 1 Year Yily 
Financial Assurance FN 081 367 6000 «s- 2 Year Yly 
Liberty Life FN 081 440 8210 «3 Year Yly 
Consolidated Life FN 081 540 8343. «4 Year Yly 
Aetna FN 0800 010575 5 Year Yiy 




































We are relerring, of course. to our brochute It explains how invesiment 
itusts are one of the most profitable ways to mvest your money And «dt 


leHs you about a simple, inexpensive way to take advantage of thc 
péerlormance potential of investment trusis. The Touche Remnant investment 


Trust Savings Scheme 


lt allows you to invest tram as litle as £25 a month. of with lump sums 


starting at £250. 11 otfers a range of trusts wilh varied investment 


objectives trom which to choose. It provides for capial growth, sncome 


or @ combination of boih And «t's Irom Toyche Remnant. one of Bruain’s 


leading investment Irusl Management groups - with aver £1.000 million of 


assets under management. 


For the complete story send the coupon loday tu receive a Copy of our 
brochure Or call Charles Hedgeland on 071-634 0295 Investors should 


bear in mind that the price of shares can go down as well as up This may 


result in an investor realising an amount which Is less than thal originally 


invested. Touche, Remnaal & Co 1s a member of IMRO 


nee TOUCHE REMNANT 
INVESTMENT TRUST SAVINGS SCHEME 


PLEASE SEND ME FULL DETAILS OF THE TOUCHE MEWNANT INVESTMENT TRUST SAVINGS SCHEME 


MAME furan MSS ?MS} 


f 





est CO 


10. INVESTMENT TRUST SAVINGS SCHINE CEPT, TOUCHE REMNANT & GO FREEPOST, LONDON ECAR sad 


TOUCHE 
REMNANT 





is music to 


your ears, send 
off for a copy 


of our record. 
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somnolent outside of rivatise: 
tions, you would probably not 
pick Mirror Group Newspa- 
pers, part of ! Maxwell's 


business empire. 
Maxwell will keep slightly 


more than 50 per cent of MGN - 


shares. His reputation for 
unpredictability and secrecy 
sits oddly with a flotation 
aimed at the public. 

The company is coming to 
the market later this month 
via a part-public offer and is 
conducting a full-trimmings 
marketing campaign. Televi- 
sion advertisements will fea- 
ture Mirror cartoon character 
Andy Capp and columnist 
Anne Robinson but readers 
will not be be favoured over 
other share applicant 

it all seme a lot of fuss for a 





HALIFAX Building Society, 
Britain’s largest mortgage 
lender, cut its mortgage rate 





The Mirror enigma 





Both the Halifax and the 
Woolwich offer first-time buyer 
discounts — 1.5 per cent and 


& 
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FINANCE & THE FAMILY 


Clare Pearson reflects on the flotation of a famous newspaper 


cash-generative 
underpinned 


tant for tabloids 
proportion of 


Tessa returns holding firm 


REMEMBER TESSA? Amid 
much bally-hoo at the begin- 
ning of this year, banks and 
building societies launched a 
new range of products, gener- 
ally at very attractive rates of 
interest. 

Competition: holing new 
accounts is many 
Tessas at what may be artifi- 
cially high levels, while the 
steady 


February has not been 
reflected, except in the deals 
offered by a few banks. 

According to Money Facts, 
which provides the Weekend 
FT's ta aa for your 
Money” (on page I), only two 
Tessas offered 15 


ieti Plainly 
conservatively, with rates in with the classical simplicity 
middle range gilts or mortgages. John 


‘Woods, of Money 





pretation have e concerning the pay standard community charge on it for to it as his residence 

charge on homes left unoccupied by the full year. only would be throughout the period. Eee 

the owner for a months, if the people who stayed there were using A number of lessons arise from this: 
it, at the time, as their main residence.In mm The CCRO has wider and more subtle 





Casebook 





its donations to political par- 
ties, and shareholders’ funds 
foot the bill 

However, it could be more 


than a year before you, as 
shareholders,learn the in 


hay 
Crt determine political 
and exercise 


donations should 
it. Authors Stuart Bell and 
Anne Simpson say companies 





ing ultra vires. 

PIRC found that 38 of the 
FT-SE 100 companies made 
donations to the Conservative 


received donations. 
Only one of the 38 had 
sought shareholder approval. 


f 
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Ee] 
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g 
B 


tog 
: 


£24,000. 

Taylor Woodrow put the 
matter of political contribu- 
at its 1968 AGM, 
resolution endorsing the approval), 


Sexaieas Tanpboly. wise 


vote at the 1988 AGM 


Dy a eats Teed 
ip base, which is impor- 
ership : apor- 
lation accounts for a large 


5 
i 
Bi 
S 
f 


of 
said: 
“If there is a trend, it is that 
banks really do not seem to 


fact that the tenant had been paying poll 
for five months did not affect the own- 


Touche Remnant unit trusts 


Size (fm) = Launched 3 year performance 
._. Snd sector 


American Growth 74 1983 +344 +410 
Euro Spec Sits sas 1987 +727 +464 
Far East Opps 73 1900 va na 
Genera! Growth W7 1983, $38.1 +26.0 
Global Tech 19.4 1984 +766 +238 
Income Growth 15.5 1983 +339 +221 
Income Monthly a1 1973 +19 +187 
Japan Growth B5 1985 +73 +43 
Managed Equity a7 7986 +406 +28.9 
Overseas Gth ao 1983 +214 +236 
Smaler Cos a3 1983 20.5 aa 
Special Opps 136 1982 -228 29 
Widwide Spec Sits 26 1888 +23.6 +236 


‘All figores to April 1, offerto-bid with income reinwasiad, 
Soreee 





The Fund Managers 


TR takes a 
new tack 





THE LATE 1980s was 2 very fund manager can sometimes 
difficult period for Touche be demoralised” he says. 
Remnant. A number of its Investment trusts still form 
investment trusts came under _— the bulk of the group’s funds 
predatory speculation under management, although 
ene ar ths menapiaianie eer eters ee: 
groupandtherewasa of the late 1980s. The “most 
of senior executives. unkindest cut of alt” was the 
‘Soclats Generate, the seat overal the grosty 
"Ss 
company is trying to settle flagship trust, which was taken 
again as one of Britain’s pension fund in 1988. 
premier fond management Previously a whole series 
Tn March, the Ce TH Techeok tty 
announced that the unit trust, TR Pacific Basin had bee 
private client and international subject to bids or 
sere ee a, Ste owned 
The idea was to on 
take advantage of the a een p, the 
international links of Société = speculation over TR's future. 
Générale and the new company yofted discussions with 
will be named SGTR (UK). The Metropolitan Life about an 
‘unit trast arm is also offer and the departure of some 
understood to be about to top management did not help. 
ammounce the appointment ‘Now that the 
oe ne cay issue is settled, TR’s still 
a relatively small clement of cerned nl ip gga 
: can 
‘TR's Portfolio, consisting of | into focus. Here again there 
management at the end of 1990. _4%e some good performances. 
Although the a 
fans caly emerged fos: che General — over five and 10 
Investment Trust, TR has years, according to Micropal. 
‘TR City of London is first in 
ee a the UK income growth sector 
Ofthe Waste witha tures over three and five years and 
year record are in the top ‘5 second over 10 years. 

25 per cent _Touche Remnant reports 
soartie Giighest teed pots, bigh demand from older 
years, four out of seven are private investors for TR City 
in the top 25 per cent. of London and another income 

‘The European Special trust, TR High Income, which 
Situations trust is the largest attracted funds 
in the stable, at around $57m, al Equity Plans (PEPs). 
having risen to sixth in its Shares in TR High income 
sector over three years. Its currently stand at a premium 
gharter term performance is bo net ements, 2 sign of strong 
less impressive placing vestor 
out of 11S funds over one year. _ John 
Stephen Peak the mana, a 
Urs, 
With his stock selection im the ‘T's investment trusts side 
early years of the trust. But is “much improved and the 
on spite of some good Ce ee ee 
geographical asset allocation with Société s 
decisions, the fund was hit by ownership. 

a market preference for more Praise for the reshaped TR 
ain stocks last year. is not without qualifications. 
is seventh in its sector over report on the group, » says the 
seven years and is a first product range, currently under 
quartile er over three review, “lacks balance and in 

years. Job Curtis, manager some cases focus or logic”. 
of the trust, says it was heavily But Fund Research 
invested in smaller and concludes that “TR is a 
medium companies up to 1887, fascinating group, in the midst 
var anes of nat turned out Sempeccetioa bok wie the 
com wi 
to be the right moment. capital backing, 
ecucurinn ca thet al ee , hich : 
one Wi 
the group has an investment certain to be able to meet the 
policy committee, it still gives challenges of giobal markets 
a reasonable degree of latitude in the years ms 
to the specialist fund as 
managers. “An over-controlled Philip Coggan 
The Week Ahead 
IC's first auarter pre-tax sooenting in the Us an spite of 
Wil be fr below the etiam ts tax profits. from sutim’ to 
hemical giant made in 15m. Rat- 
gl eed Io der rien cg Bet, bie comments will probe- 
ing temporarily in the eat sober measures the company is 
three months of this year, the taking to control costs than on 
Profits are unlikely to be as the latest jewellery craze. 
low as the £84m recorded in A clutch of fashion retailers 
the Tinal quarter, of, Ten. The are also likely to show the 
where in the £140m — £180m Wecoeedny, Lana Aakey, the 
eT ics Givan, the onacy pany, will report annt losses 
chain which has been af up to £8m as it struggies to 
by doubters since it combat its ditticulties It US 
Kay Jewelers in the US, is operations. 
to report its annual results on Meanwhile fellow retailer, 
The fi Rat- wits 2 gam although 
ner is likely to provide a g the company mae 
t @ of the com- have seen some more encour- 
Pany’s long-term strategy in aging trading this year. 








COMPANY NEWS SUMMARY 





TAKE-OVER BIDS AND MERGERS 








Company bid : before of Bid 
bid for bard pice"? bld ins Bidder 
Prices in pence uniess otherwise indicated 

ASD TS 3 2239 «= Steelioid 
Do. 8% Cav. PL 100" J 33 Steeihoid 
Century Gils aw “3 12 0-48.10 Fuchs Group 
Cowan de Groot x (27 13 12 a7 Witton Group 
Crosby (James) 100° 88 90 10.87  Barkelay 
Devenish (JA) 23. «Om 114.67 Boddington 
Empire Stores 1253 7 98 4045 Redoute Carque 
Frogmore Est. wig 31 349 0«=—«- 119.93 Southend Prop. 
Herrburger Brooks == 220°§ 195 3 8628 Kimball intl 
Loghek WL§ a) 2 az Microvilec 
Magnetic Mater'Is 5 43 “8 e768 TT Group 
Memec 270@ 288 962 7481 Rasb Karcher UK 
Robertson Grp. 36 S mz 40.23 Simon Eng. 
Tootel og 76 rd 183.28 Coals Viyela 
“AN cash offer.tiCash aiternstive. capital not already held.{Uncondltion- 
“Based on 20pm prices 14/01" TAt suepenaion. Geensres and Cash. @ In 
cash, OF foun notes payabie in 5 or 230p In cash or loan notes with further 
TS0p cash or loan notes in 1994, @ Already controls 71%. 











PRELIMINARY RESULTS : ‘Sg 


—_— dene 
= eri per share tp) per shore (5) 
compe 


‘ 
47 Os (20) = {2 . 
Anglo-Eastern = De 00 Bey 20 6) Les 7H a 
Dec 1¥ aoe & ; 
Assoc. Farmers Dec 319 L co) Oy th eee Boe pa 
Aviva Petroleum Dect 7s lara) is Gap 2g Ben ( : 
Blue Circle bee 795,000 {237,600} ne aro) 11.25 {a 
Central & Sher. Mart 268708 O10) oe 050 92 Gp 
Denistron int’ Dec Ser ttt) 183 (6) 17 (236) 
Dinkie Heel Dec 22 (ate) 18 5) 0.98 ee) 
Be romp i 9 rn 4 ti 
Mining Dec ao go a faa 240 ees ‘ 
Erplews Higgs, Doc 10 eh) a2 G7 120 Bo 
Pacific 4300 «(3,100) 2.57 (792) 1.9 (14) 
Fac lev. Jan , 257 (25 19 (a 
French Connect San ade 670) 14 () 27 [27 
Golden Deck 12,460 (10,200) 7.47 (7.45) 1.14 ( 
Vale 12, . vad 1 
Great Southem Dec 3.320 (3.540) = 13.9 ae . eo 
Hartons Group Dec 2,140 L (608) - Re ae Ga 
Headiam Group Dec s. ae 29 (jac) 24 4 
Helene Dec 3,780 {411 S7 (4.4) 201 (1.97) 
Higgs & HET Gec 6,640 (26, 102 (52.2) 20.0 (200) 
Hunting Dec 38.500 aoe 23.5 ats 10.0 80 
Jacks (Wiliam) . . -) 
‘Creuset Dec? 13.1 (120) 0.30 
i 330, Boy tes ie) 70 lem 
LEP Group Dec 
tN = es sae fee) 
Martin (albert) Bee Boe et) «680 (68) 42 0 
: as 30 {0.75 
wee Be, tte Be 
Mero crcmie Gre Sa) Gao Hy Gea) 24 fo 
Olives 9.06 (13.0) 9.0 
Qlives Holdings Dee GaN ee Sg 
cyereset See geen (ame: fan go 
Rexurakes Dec 1,600 (1.85) 30 (297) OS (05) 
iussetl Dec@® 3,060 (2,710) 7.76 (4.38) 2.15 (1.81) 
See) Dee, 1870 zs) PAT GEN) 18.0 C 
Stvermines Deck 3,810 (7,000) 79 (19.5) 40 (40) 
The Rack : Fab a 00 a ay ead ters 
Trusthouse Forte Jan 190,000 230,000) 198 Gs og 288 
Venturi Invest. Mar 211¢ = (-) 3.82 ¢) 3.06 ¢} 
Vivat Holdings «= Dec 3650 (1.1501) 83 () OS 
Watker Greenbank Feb 7,560 (7, S55 (5.1) 31 (2.75 
Sees room Beet ae ae PGs i Be 
Whatman Dec 11.020 (10.280) 33.1 on 775 (6.25) 
Witten Group Dec 1,080 L (822) - 18) - & 
INTERIM STATEMENTS 
Halt-year Pretax promt iveiadaenche” 
Company to read) per share {p} 
Amber Day Holdings = Jan 6520 (4,310) 09 (7) 
art Dec 4.170 L (68 L) os 2m 
Barrett (Henry) Feb 272° (6.480) 2.0 (2.0 
Cradley Group Oec 710 (758) . o- . 
Flaher (Albert) Feb aac00 (90,59) 1.75 15 -- 
Hay & Robertson Nov - 2 - Q - 
Low (Willem) Dec 11,420 (10,400) 27 
Lyles (S) Dec 316 1) ts (18 
Molyneux Estates cee ar t ina L) oe ) 
River & Mere. Extra = Mar 844@ [1.060@) 1.97 (1.87) 
Rosehaugh Dec 49,6701. (4,860) 7 t) 
Sage Group Mar 3,020 27 (239 
Sunset & Vine Dec 246 (30) Ss as 
{Figures in psreniheess are for the corresponding period.) 


RIGHTS ISSUES 


is to raise £16.13m via a one-for-one rights issue at S7p. 
ralse £18.3m via a t-for-4 rights issue at 265p. ri 
raise £24.8m via a two-for-seven rights Issue at 2680p. 
Is to raise £71.1m via a 1-tor-2 rights issue at 2390p." 

ts to ralse £96.1m via a one-for-four rights Isece at 


Extra Income Trust is to raise £15.9m via a t-for-2 


is to raise £187.7m via a 1-for-2 rights issue at 100p. 
is to ralse £50.7m via a 1-for-4 rights issue at 295p. 
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0.25 15 

30 65 30 

60 15.0 7.0 
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26 44 26 

125 577 1a 

22 38 255 

33 s5 33 

as 1.25 O52 

22 93 25 

1.0 20 10 

FS 55 = 
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25 45 2765 

1.95 485 42 

2 a Qs By i 
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as 22 08 a 

0.45 1.6 os ‘aie : 
223 4.14 223 fh ye Sea! 
7.0 19.0 80 ae 

1.0 25 12 ac 

1.35 225 1.35 up # 
0.51 O08 0.58 = 

14 4.55 Ww 
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- - 131 

26 75 24 

os 125 as f 

192 102 

20 55 20 

30 8.25 30 

25 5.5 25 

ao 135 ao 

as 1.0 06 “ 
20 20 - 

24 46 a4 

08 az - = 
1.07 2.45 - 
Osa O.96t 1 

1.0 245 : 
425 65 : 
2.53 734 - 

26 44 = 
21.0 0 : 
14? 128 135 
225 475 : 

. 10 . 

40 9.0 - 

25 60 : 

05 Os - 

5.0 975 - 
378 525 : : 

- 16 - 8 
Os ~ - 

16 3.5 i 

16 2A : 

- 337 - 

1.0 1.0 10 


‘Dividends are shown 
scrip tesue.d Tet quarter Nosres:? ong eats are. atjusted for any intervening 
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FINANCE AND THE FAMILY 





Sara Webb assesses the chances 
_of future gains for investors 
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Corporate PEPS 
receive a boost 


CORPORATE PEPS - PEPs - and thot existing plan PEPs are best used as a tax. 

personal equity plans which managers will have to reregis- privileged pocket for part of 

invest in the shares one ter as co! te PEP managers. your portfolio, rather than as a 

company — were boosied by ‘Meanwhile, Single company freestanding investment. They 

the Bu PEPs are already with us, and should also be regarded as 

Chancellor Norman Lamont are the single fastest i long-term investments, 

allowed up to £3,000 to be sector of the industry, accord- if you have a holding which 

invested in a single coi ing to Chase De Vere. They are you wish to transfer to a PEP, 

PEP on top of the £6,000 w- particularly popular with those note that you will have to sell 

ance for other PEPs. This who have a longstanding hold- your shares and then buy them 

= means thet from January Lyou ing in a blue chip company. back to transfer them into a 

ance — as the deficit ket reaching its previous can put £9,000 into one com- ford & Bingley i PEP. Some companies - 

forces the government to While Simon Corbett, inves- pany, free of capital gains and ety, which runs the plans including Abbey National, 

return tor adviser at James Capel, is income tax, provided you are for ICI and BP, reports that GRE and Lonrho - offer deals 

does this mean for the unenthusiastic about the forth- prepared to open two separate since the BP plan’s launch in to cut transfer costs, which 

Should he be ‘coming auction of five-year plans. February, 8,000 plans, worth you should ask about when 

3? Most x gilts, he pots out that clients The Budget is likely more than £30m, have been opening the plan. 

advisers caution who want to receive a regular to lead to a swift in More than 1,000 inves- The accompanying table 

investing In gilts now, but fixed income should consider: the number of corporate PEPs tors are interested in ICL shows all the corporate PEPs 

some think there are still con gilts of a longer maturity with on Offer, as they can conve- All the current plan manag- now available to the public. A 

siderable gains to be made in coupons of 9 or 10 per cent. niently be used for companies’ ers report that many other lot will depend on your view of 

foreign fixed interest markets. ‘These could provide a good profit-sharing or employee blve chip companies are work- whether the companies con- 

The gilts market performed opportunity to lock into 2 share-ownership schemes. ing on PEPs at the moment, cerned are good investments, 

well at the end of and the i nigh According to Richard Cock- while other big players, such but also pay attention to the 
man, of CC&P, which currently 2s Fidelity, are considering 










leads the market in 





Tmanaging 
company PEPs, around 1,200 


entering the market, You are 
likely to have a wide choice 


lower charges than other 

but the inherent extra 
tisk of holding shares in one 
company ~ even a multina- 
tional - is considerable and 
should be thought through 
before you invest. 


start-up fee, annual charges 
(sometimes expressed as 2 per: 
centage of the total value of 


are to open well before the January 1 start the holding), exit chargvs, and 
plans, although many will not, for the schemes. fees for individual deals within 
initially at least, be available Usually company PEPs have the PEP (which are unlikely to 


amount to much if you f: 
wish to hold one mee 


m Bradford & Binglicy tel: 
O274-559555; CC&P 071-212-8993, 
Chase de Vere 071-4045766. 





































































































‘Most advisers now agree that John Authers 
Company PEPs 
maser eroeel) Exit fee Dealing costs 
Abbey Nati £25 0.6% none 0.2%. 
Adwest 240 15(1%) 05% 15 0.25% 
asa Bio oe ose 1B bss 
none 
BP 300 5 0 o 
British Aero 240 none ‘hs% s- oases 
caw 720 05% 075% 10 05% 
Capital Radio 1000 none 1% none 1.00% 
Costia ut z 000 10 95% none 1.25% 
‘m ie none 1.00 
EMAP 240 none 05% 15 azsee 
Plenty of work to do. Many of | Eurotherm 300 poke 10(0.5%) ay 2 on 
e wa Oo aro M's fonds have not been in | GRE 1000 none 0.5% 15 0.25% 
existence for long; the Man- | Hays 240 15(1%) 05% 5 0.25% 
Hiekaon a0 15(1%) ost 8 0.25% 
Both are 80 as to - none 1 oe 
: 1c 500 none 10 none 0.25% 
quality as fonds. Lonrho 1000 1.75% 1.25% none 05% 
i  comtract hoten: show! tant MB-Caradon 240 none 05% 15 0.25% 
t ines cod Midlands Elec 240 none 1.7% 15 025% 
tain The eee the NEC 240 none 0.5% 6 OS% 
income. I have been under seven MI funds with | Norther Foods 300 5 10 none 0.25% 
impression that these funds ten-year records, all have } Northumb Water 240 none 0.7% 5 0.25% 
are not covered by the anti- can below a’ performance {| Portals 240 15(1%) 0.5% 15 0.25% 
Washing, acerned income, leg- wife and I were trustees, and  ineram, who took over records and four are in the | reed 240 none 05% 15 025% 
islation. Am I wrong or is | everything was registered in | from the colourful but con! fourth quartile (bottom 25 per | Royal ins 1800 none 20 0.2% 02% 
told { there some other reasov for | our joint names so we did |. Versial Trevor Deaves, says - cent), Of the 10 funds with sev- | Scapa 240 15(1%) 05% 15 0.25% 
take | these details heing given? nothing about transferring |. that prospecting by cold call en-year records, eight pave {| Sinclair G'smith 1000 none 1% none 1.00% 
they | _m-The accrued income is. | anything to my name, think-| ing is not efficient, annoys. hejew-average performance | Smith & Nephew 240 none 05% 15 0.25% 
‘Can. } likely to be taxable as income-|-ing it best if everything was | potential customers and records and three are.in the | SW Elect 240 none 07% 15 0.25% 
it be fair am airline cam | under part I of Schedule 23 to | held jointly. Now we have sep- the company a had image: fourth quartile. roa =a none 07% 15 0.25% 
Sate Withow-compemestion The Income and Corporation eee ee ee ee Ingram, who ha previously Over five years, the record is qr B Lyte an roe Lee none paex 
tae money he bes pelt Oa ment) These sales waters Joave Ht as i'05 or should we were paid on a, commission: average and bat below: and | Trustee Fore 240 705%) ose is Dake 
travel agent suggested that to | from schedule 20 to the | execute some document to | only basis, they were not fener the Gilt eiged Fond, vedere Bas ao none a 15 0.25% 
compensate us we be | Finance Act 1984 and are older | establish joint ownership, | rewarded if the policy was not. pols’ oot a Tecond to inspire 7 5 oan 
upgraded. This was refused. than the accrued income | bearing in mind that on the | maintained for at least two jo to. by Soy stretch of the | rows: do not inkade VAT or samp 
@ No, it is not fair, and you | scheme (which originated in | company register it notes “as | years. This, he said, helped Fo agination ee ee ae 
can claim compensetion if you the 1965 Finance Act.) trnstees"? ensore that clients were not 
are not able to with soma | You should find the text of | m It would be wise to record | sold inappropriate policies. MI clients can, also, however 
other carrier for the dates you | the Income and Corporation | that you are treating the bene- | MI is hoping to put the cold link products to a range of 
require (in-which case you | Taxes Act 1988 (as amended up | ficial interest 2s vested in both | calling controversy behind it. funds affered by outside man- 
could require a refund-on the | to last year) in a local refer- | you and your wife. You can do | The key question an investor agers such as Fidelity, Fram- 
tickets which booked). It | ence library, in, for example, | this by a declaration of trust | should ask about any life com- ington, Gartmore, Henderson 
may be difficult to establish a | the British ex Kincyclopedia.” | mate by both you and your | Dany cancers its investment and Perpetual 
fmancial loss — other than the wife, reciting that you bave Phili 
cost of telephoning to re-book 7 held’ the various assets (listed | Here the company still has hilip Coggan 
tion, if you were Joint in a schedule) on trust for your . 
given eciticient waruiing of the SeGher: faz ie wiih reenaincer 
change in dates. that your father died - - 
‘ trustees and that there has been no Directors’ Transactions 
Lost im MY MOTHER died in 1971 and | and declaring thal you wish t | NORMALLY our list is made directors of Steel Burrill Jones, 
ee aan proserty tate: Deketicial Interest in the pte ioe ee eine aime coca 
mie, | your in £10,000, or occa Taising 7 
the wash with my father having a Hfe ty and that you and Tne . All . 
as one aah eer |e ee | ee 3 eet 
in two offshore funds. | everything came to me. My | two of you in equal shares. agetage compound 
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CCF FOSTER BRAITHWAITE INVESTMENT OBJECTIVE 
i i i level of i d incom 
: ~ A History of Stockbroking To provide an above ae ee Sara mae 





OWN COMPANIES (LISTED & USM) 


No of 
Value directors 


Foster Braithwaite has been serving the investment needs 
of private client, trusts and cherities since 1825. Providing 
stockbroking in the traditional manner to families through the 
generations. Staying closer to markets and stocks as only 


























fhe last 7 years 


Years ended 31st January 














































































“In Singh kavestzal, Caviar thik ‘corde tial om ‘one: ers tea 1984 1985 «1986 1987 1988 1989 1990 1991 
hie see at Naame 
es esives: ret = 
i specie das: oeembia inal Feleg baipdenibelrccmie mi value 1076p 1217p 1340p 1728p 1713p 2059p WAép 1913p 
a8 ‘ocus on Achievement W658 Net 
: AK on : z ee a dividend 242p 300p 375p 450p SADp 660p 800p 9.00p 
: ‘As investment advisers to three authorised unit custa, the CCF Foster 2750 ae 
Braithwaite investment team can be judged daily on their results. While small, these ‘288 5 
al re on 115 S Copies of the Annual Report and Accounts and details of the 
Confirmation that a stockbroking a 1 Klemwort Benson Investment Trust Savings Scheme and PEP 
culture combined with a cia a are available from Peter Longcroft, the Company Secretary, 
ees aac oe ple em 3 10 Fenchurch Street, London EC3M SLB. Telephone: 071-956 6600. 
‘To find out about our professional a6 1, 
services for the private investor, fll in "08s a 
the and send it to us now. : : 
; ————— wt Kleinwort Benson 
i . . 4 242 1" SSS ee 
ms Investment Trust Management 
1.783 1 z 
mo 062 Kleinwort Benson Investment Trust Management is a division of 
162 





Issued by Kleinwort Benson Investment Management Limited. 
A member of The Stock Exchange and of IMRO. 


Past performance is not necessarily a guide to the future and share prices can fail as 
‘weil as rise so that you may not be able to recover the amount invested. 






" CCF Foster Braithwaite Led: A 

- Member of the International Stock Exchange and The Securities Association 
CCF Foster Braithwaite Unit Trust Management Led Member of IMRO and LAUTRO 
27 Finsbury Square, London EC2A 1BD. Telephone 071.588 611. Fax 071256 5505 


(Ofer to Off income reinvested since lamnch to 164.91. Share prices can go dowa 
see One Oe aa up ed pet performance 1 00 guarmee offre result 
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Nick Garnett on a company trying to plot a way through hard times : 


Maze maker struggles “| 
to find the thread | . 


ae 


& 


eweden, «aioe 


ON THE WALL in Adrian Fisher's office “It would have been better to’ stick it on visual ions and central fountain at 
hangs one of those perplexing drawings by the mortgage becuase it reehy bits cov Sonera wormage me 
utch artist Escher of staircases wind flow wi most need Fisher q hate Jigsaws’ says there 
ing into i dead ends. It is Some of the money went on a computer, 12 categories of maze. These include uni- 4° 


B 
i 
F 
e 
g 
3 


book keeping though not maze coreal Sin a sino path ant no jens 


pany claims to be the biggest designer of design. Minoteur’s meandering teasers are = and processional — with a quick 
mazes in Britain. drawn by pen on paper. “It was very tough exit — to very complex three-dimensional 
Since setting up in the early 1990s, Mino- during the first two years. Income was ones with bridges aud underpasses. Many 
taur Designs has accounted for 22 of the half of what it was at ITT and I had no of the 200 mazes built during the Japanese 
100 or so mazes that dot Britain. The intri- Cpe Se teal d taaze craze that took hold in the mid-1980s. 
cate sinuosity of its paths and hedgerows company spends 2 deal of time are large wooden structures on several 
has been the biggest spur in more than and money promotion — though not levels. The Japanese, overcome by bore- 
doubling the number of Britain's Iaby- direct advertising — don, have since dug up 70 of these. 
rinths, making it the most maze-conscious which include stately homes open to the ‘We are in even less than a niche mar- 
country outside Japan. public, private houses and local authori ket, more of a crevice market,” says 
The British Tourist Board has desig- ties. One of its goals is to maintain the Fisher. “Maze is minimalist art. The busi- 
nated 1991 the Year of the Maze, so busi- tradition of the fantastic variety in laby- ness of creating mazes is to ensure they fit 
ness for Minotaur should be blooming. rinths which are an ancient form of both into the landscape, that they are great fon 
“It is hardly doing that,” says Fisher. “It amusement and religious expression. The for children and that they have hidden 
has been quite thin recently. People have oldest mazes include a rock carving dated meanings. 
ideas but they don’t have the money.” So 1700 BC in Sardinia and a 13th century ‘The Mariborough maze at Blenheim Pal- 
thin, in fact, that the company has made a pavement at Chartres Cathedral. Britain’s ace encompasses # design inspired by the 
mental sideshift in its work on enigmatic oldest hedge maze is at Hampton Court stone of Grinting The 
twists and turns. Redesigning bus route and the most complex, with tricky Saxon maze at Herb Farm, Sonning Com- 
maps now accounts for almost a third of U-turns, is at Longleat House, Wiltshire. mon, is in the shape of four mythical 
its £130,000 yearly turnover. A third of all mazes designed by Mino- Saxon sea creatures, The Gardeners’ laby- > 
Fisher, who is 39, is a former adminis: taur are made of hedges. These include an rinth at Capel Manor, Enfield, traces the 
trator with ITT who had made a hobby out Alice in Wonderland Jabyrinth in Dorset of any Ee 
of maze history. He was offered his first which portrays the Mad and other total cost of one of these 
contract to design a labyrinth after writ- creatures from the story and a yew hedge whimsical conundrums s from 
ing a letter on the subject to The Times in maze at Leeds Castle incorporating a £10,000 to £100,000 and up. Of Mino- 
1980. By 1983 Minotaur Designs, which grotto. Non-hedge labyrinths include a taur’s fees for design and overall project 
resides in the top floor of a house in Har- brick path at Parham Park, West Sussex management will he about a quarter. 
penden, Hertfordshire, was set up. and a unicorn and lion brick pavement in Fisher charges a Tate of £450. 
“I borrowed £12,000 on a loan guarantee the town centre of Worksop. One of the Employing a 





scheme. That was not clever,” says Fisher. biggest is a maze of 80 wall mirrors with Beck, as well as another maze designer, 








THE THEORETICAL benefits Computing your computer if your staff 


scice= Always remember the human factor #2255: 


the touch of a button. You can computer and start & 
produce an up-to-date printout much is due in from your cus- the books as £112.50. Invoices rectly and recalculates the With a manual system youcan cially literate are you and your — The more often you answer for . But 2 
of a supplier's or customer’s tomers and when. are posted to the wrong cus- totals. When the totals of the record the £400 receipt in the staff? (As a rough test, is there “No” to these questions, the else can you expect If the per- ° 
account at any time. But in practice these benefits tomer account. These errors various books finally agree it cashbook, scrawl a note beside anyone on board who under. more of @ mess books are son running the accounts does 

Cash is the lifeblood of any may not fully be realised. The must constantly be searched signals that errors have been it explaining what happened, stands the betweena likely to bein. You willhaveto mot understand accounting? 
business and many small busi introduction of a computer can for, and weeded out. eliminated. Only now are the and let the accountant sort it sales ledger and a sales get someone in to clean them Bookkeeping is a precisa, 
nesses are badly short of it show up cruelly the lack of the years the account- account books proven accu- out at year-end. But a com- 7 up before you can even start to intensely practicat 
The cash position must be skills in a small busi- ing profession has devised rate; only now can the book- puter is rigid and inflexible What is the state of your cur- run them on a computer. But before you bay. an 7 
monitored weekly, even daily, ness. Businesses buy a com- ways of “reconciling” one keeper start to write up the amd you do not have this let- rent manual system? Are you even this js not enough. Partof accounts package make gure Eran 
80 as not to exceed your over. puter to do their accounts, account book with another in accounts for next month. out. You have to get those running a cashbook? Is itupto my own education as aconsul- you have an experienced book- 
draft limit. The trio of cash- then hand it over to the office order to eliminate errors. At With a computer the same account postings on to the date? Is it reconciled to the tant was to sort out a com- keeper in place to run it prop 
book, sales ledger and pur- junior torun Sadly thisbreaks the end of each month the end of month reconciliations computer property, and you bank statement each month? pany's manual books. post pa iy ol ag Bb ova of ? 
chase ledger work together in a fundamental rule — the per- bookkeeper goes through this must be done. In some ways have to get them on NOW. Do you run and purchase them on to the computer. train asus, Sage, or whatever, 
giving you control of the daily son whoa does the accounts series af reconciliations. If the computerised accounts are So before baying an daybooks? Are they uptodate? the staff in operating it - and he knows and wants to use. 
flow of cash into and out ofthe needs to understand totals of two books disagree it more exacting than manual. accounts package you must Do you run sales or purchase then watch helplessly over the 3 a 
business. The cashbook tells tt signals an error. He works his you have a customer take a hard look at yourself ledgers? Is the purchase ledger next six months as the com- David Carter : 
you how much you have in the As time passes, errors will way back through all the who is alsoasupplier.He owes and the way you keep your reconciled each month to sup- puter system slowly drifted y 
bank. The purchase ledger tells creep into any record-keeping month’s postings until ulti- you £1,000 but you owe him current . Do plier statements? Do you ran back into a mess similar to mm David Carter is « consultant 
you how much is due to go out system. Invoices are omitted or mately he finds the source af £600, so he sends you acheque you employ am experienced control accounts reconciling it it arrived. in ‘fon systems 
to your supplier, and when. put on twice. A cheque for the error. Then he reverses it for £400. The account bookkeeper — either part-time the ledgers to the daybook and It is pointless to bay smali compantes. it 
The sales ledger tells you how £115.20 is copied wrongly into out, enters the transaction cor- for this are quite or foll-thne? If not, how finan- cash book? accounting packages to rm on 
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A Duckburg 
-hall-of-famer 


John Westbrooke celebrates the birthday 
of a comic book artist of genius 


NE OF the greatest 20th cen- 

tury writers for children was 

90 last month, and nobody 

even knows his name. His 

work appeared in a medinm seldom 
taken seriously, and the only signature 
to appear on it was that of another man 
- Walt Disney ~ but for a quarter of a 
century Carl Barks wrote and drew 
Soe Robin he Sua Sah 

x icDuck, the rt 

books, a 


children who read Walt Disney’s Com- 
ics and Stories from 1942 on were soon 
able to tell his style from that of the 
other unsigned contributors: When his 
name finally became known to outsid- 
ers after his retirement, fans who com- 
pared notes (1 was one) found that 
many of them had known him by the 
same description: the good artist. 

In his company we explored the 
Andes for Inca treasure, the Caribbean 
for buried pirate toot (it turned out to 
be a potato), the labyrinth for the mino- 
taur, Colchis for the golden fleece, the 
South Seas for the Flying Dutchman. 

The man whose visions took us so far 
abroad had a workaday background 
similar to Disney’s own. He was a Mid- 
west farm-boy whe tried various man- 


ual jobs before deciding that drawing. 


was an easier way to make a living and 
joining the Disney Studios as an in-be- 
tweener (the ones who draw the dull 
bits) on Donald Duck cartoons. 

Disney’s original star, Mickey Mouse, 
was a rural scapegrace, smart and 
sassy, but his success brought him 
respectability and Disney needed a new 
rapscallion character to take on his 
antisocial characteristics. Donald, intro- 
duced in the early 1930s, earned the job, 
soon surpassing Mickey's popularity. 
He acquired, on permanent loan from 
his sister Dumbella, three nephews, 
Huey, Dewey and Louie, and with them 
went through various short, hot-tem- 
pered, slapstick battles. A fulltength 
film, Pirate's Gold, was planned but 
never completed. Barks and a colleague 
adapted it inte a comic book, which you 
can now buy for $1,000 or so. 

In 1942 Barks quit and began instead 
to work for.Western Publishing. which 
produced 32-page Disney comic books 


under licence. Soon he was writing, and 
drawing, a 10-page story every month ~ 
at eight frames, and $12.50, 2 page. Don- 
ald was shown at war with his neph- 
ews, his neighbours, and his own vain- 
glorious bungling; and Barks became 
adept at providing more gags, funnier 
And better: drawn, than other comic 


Gradually, he learned to tone down 
the slapstick violence he inherited from 
the films, to polish his story-telling 
skills (providing, for instance, a little 
punchline at the end of each page), and 
to write dialogue: the film Donald man- 
aged oniy incomprehensible angry 
squawks, but on paper he had to talk. 

Barks tucked a stream of sight gags 
away in the backgrounds to his stories, 
and he extended the duck family: vapid 
girlfriend Daisy, Grandma Duck, super- 
lucky Gladstone Gander, inventor Gyro 
Gearloose. He also provided Donald 
with his Uncle Scrooge, mean, grouchy 
and acquisitive. 

He had already started featuring Don- 
ald in longer adventure stories of 30 
pages or so and Scrooge, with his 
wealth and his greed, initially proved 
an excellent narrative device; but with 
a little judicious softening of his person- 
ality he became popular in his own 
Tight and in 1952 started to appear in 
his own comic book. : 

As a study of wealth, Scrooge 
MeDuck has few rivals in American fic- 
tion. The “skinflintillionaire” duck 
keeps three cubic acres of money in his 
money bin, a vast, cubic, safe-like build- 
ing on a hill overlooking Duckburg, a 
potent symbol — if you like that sort of 
thing - of the way money looms over 
American life. Inside, in one of Barks’s 
happiest inventions, he wallows in it: “I 
like to dive in it like a porpoise, burrow 
through it like a gopher, and toss it up 
and let it hit me on the head.” 

Barks never actually thought of him- 
self as writing for children, just for him- 
self. Like Beatrix Potter, he saw no rea- 
son to avoid long words. The result is 
some quirky language that sticks in my 
mind after 30 years. “Gladstone may be 
a dope six days of the week, but this is 
Monday,” reads one belpful marginal 
comment. “We'll have the ald fashioned 
ceremony, where the bride does hand- 





PERSPECTIVES 


- springs and the groom is carried in on a 


tray,” orders a Persian king planning 
his daughter’s wedding. 

His plots were as inventive as his 
dialogue. Underground, the ducks 
encounter the Terries and Fermies. 


globular creatures who create earth- . 


quakes for fun, In the Andes, they visit 
the town of Plain Awful, where every- 
thing, even hens’ eggs, is square and 


everyone talks with an Alabama accent. © 


In the Himalayas, they find a land 
called Tralla La, the inhabitants of 
which have never known money, or 

Unfortimately, Scrooge brings a 
few bottle tops which, by reason of 
their scarcity, soon become currency 
and corrupt the entire country, many a 
reader must have been introduced to 
the laws of supply and demand by this 
tart, funny fable. 


‘And to the romance of history and. 


myth, of far-off times and lands too. 
Barks never travelled and took some of 
his most arresting 

copies of the National Geographic: 


images from back. 





Himalayan valleys, Central American 
jungles, dirty weather on the Labrador 


Throughout it all he kept his cast’s 
personalities lively and consistent: 
brave, practical kids; single-minded, 
stingy Scrooge; and Donald, a little bit 
courageous, a little bit lazy, a little bit 
competent, the epitome no longer of a 
barnyard animal but of a suburban man 
with dreams of adventure. 

Even Barks's greatest fans acknowl 
edge that his later stories were some- 
times curmudgeonly and weary. He 
knew it, and retired in 1967. 

But about the same time, public rec- 
ognition of Carl Barks, and of the qual- 
ity of his work, started to grow. Prices 
of original editions soared, and hard- 
back reprints were published; maga- 
zines dedicated to discussion of his 
oeuvre appeared; a full biography has 
appeared in print. 

All that for a man who drew comics? 
Yes, and worth it too; nothing's too 
much for the work of the Good Artist. 
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THE VILLAGE of Grendon in 
Northamptonshire must be 


near enough 

heart of E nd, Castle 
Ashby, once known for its 
collection of Classical antiqui- 
ties, is nearby. Otherwise, 
there is little reason why Gren- 
don should be cherished by 
anyone: apart from its inhabit- 
ants. But the village has spe- 
cial importance to a fraternity 
of athletes, a’ fraternity both 
smail and sizeable in its consti- 
tution: for Grendon is where 
the Hammer Circle of Great 
Britain stages its annual 
reunion. 

The descent of 30 or more 
hammer throwers on to a vil- 
lage such as Grendon’ can 

year, ai 
the pub find their way to the 


bar obstructed by a mountain- 
range of bulky shoulders. Some 
hammer-throwers stand less 
than 6 ft $ in and weigh less 
than 16 stones — but not 


many. 

Their reunion takes place 
‘towards the end of the throw- 
ing season, in late September. 
The men are winding down 
and ready to relax -with a 
series of handicapped competi- 
tions and challenges — such as 
throwing the 25 ib railway cou- 
pling device — together with 
talks from national coaches, 


ising sons. Everyone is gener- 
ous], victualled, with 
sandwiches circulating 
between abundant breakfasts, 
lunches and suppers. The talk 


is shop, of course: weightlifting 
callouses are compared, new 
training techniques vaunted. 
And two names Keep peppering 
all conversations: Sedykh and 
Litvt 


Your average Lome 


thrower 

Gorbachev, .or Yevtushenko: 
but about Yuri Sedykh and 
Sergei Litvinov he be very 
well informed. He tell you 
precisely when it was that 





A fellowship of ‘gentle giants 


” Nigel Spivey rubs shoulders with Britain’s best hammer throwers 


Sedykh pushed the world 
record for hammer-throwing 
beyond 87 metres; and he can 
probably tell you what Litvi- 
nov (Sedykh’s arch-rival from 
the Ukraine) has for breakfast. 

One Irish international 


at this Grendon reunion: and 
giasnost will really have hap- 
pened when the Russians get 
there in person, like gods 
invited to the fellowship of 2 
communion table. 
There have been some 
doughty Japanese hammer- 
ers, and for a while a 
West German captured the 
world record; but Slavs have 
dominated the event over the 
last two decades, obscuring its 


WEEKEND FT iT 


Sponsors call the tune 


THERE MUST be a streak of 
musical masochism in the Brit- 
ish character. Why else would 
the members of over 850 choral 
societies gather to sit and be 


- harangued by sometimes char- 


ismatic and often bad-tempered 
conductors? Amateur singers 
work like professionals; many 
sing like professionals. Their 
reward me intense creative 
pleasure of making music - is- 
the reward of amateurs. 
In British choral] music, the 
word amateur is misleading. 
Apart from the opera compa- 
nies, and a few smailer groups, 
Britain has no professional 
choruses. Whether it's a Hud- 
dersfield Christmas Messiah or 
Beethoven’s Ninth at the 
Albert Hall Proms, chances are 
those harmonies issue from 
amateur tonsils.What is more 
the chorus is the only compo- 
nent which comes free. 
Promoting a quality choral 
concert is a considerable finan- 
cial unde! i 


perf 

Monteverdi's 1610 Vespers, a 
work requiring very modest 
resources compared with the 
large scale 19th century reper- 
toire. at St John's, Smith 
Square. But the balance sheet 
is sobering: the six soloists cost 
£2,200; the orchestra £2,600 plus 
a fixing fee of £50; the hall hire 
was £600, the conductor's fee 
£350;orchestral music parts 
cost £295:organ and harpsi- 
chord £300 ard publicity £1,000. 
A total of £7,325. 

The concert was a sell-out. 
Even so, the total income was 
£3,440 — less than half the cost 
of the single performance. 

The better-known concert 
soloists can command £1,000 to 
£1,300 a performance. For 
works such as_ Verdi's 
Requiem, which demand oper- 
atic voices, a leading soloist 
can cost up to £2,250. Orches- 
tras, similarly, do not come 
cheap. As with singers, famous 
names attract audiences, but 
they also increase the financial 
burden on the voluntary prom- 
otors, whose chief resources 
have iti ly been ticket 
receipts from halls of limited 
capacity, chorus membership 
fees and public grants. 

Professional fees have 
increased ahead of inflation, 


pictured with the sort of 
wooden sledgehammer still 
thrown at Hi Games in 
Scotiand. But the Olympic 
event is quite different from 
the display of brute strength 
entailed by the Celtic (or 
tradition. 


Gaelic) 
The Olympic hammer is a 16 
tb metal orb attached to a thin 


while public funding has 
diminished. In England, grants 
from regional arts associations 
represent 6 to 7 per cent of 
professional expenses. This 
year Greater London Arts 
announced that it was to with- 
draw all funding: to amateur 
Tusic groups. unpaid pro- 
fessionals of the music estab- 
lishment are turning increas- 
ingly to the business 
community for support. 

It is not easy ta generate 
sponsorship, particularly in a 
recession. Choruses have to be 
as professional in their market- 
ing as they do in their music- 
making. 

“We have to indicate that we 
operate to the same standards 
as our sponsors,” says Michael 
Kibblewhite, conductor of ELC. 
“Hf they're used to glossy mate- 
rial, that’s what we have to 
have. Packaging is important.” 

This commercial realism 
may conflict with what ama- 
teur singers regard as the rai- 
son d'etre of chorus member- 





Marilyn Bentley 
on the hard life of 
amateur choirs 





ship ~ the pleasure of 
music-making. Most choral 
societies have in their constitu- 
tion some reference to foster- 
ing the public appreciation of 
choral music. But for Kibble- 
white, concert-giving in the 
televisual 1990s has to be seen 
in a wider, less elitist context. 

“We're performing organisa- 
tions. That doesn’t just involve 
the sheer enjoyment of making 
music. It’s exciting other peo- 
ple. playing to packed halls, 
everything you gain from con- 
tributing to a complete and 
successful performance.” Suc- 
cess, in these terms, means the 
highest musical standards 
matched by presentation and 
visual appeal - “which brings 
us back to costs.” 

“For even the smallest con- 
certs of the standard reper- 
toire, such as the Monteverdi, 
or the Mozart Requiem, you're 
going to have to find £3,000 in 
sponsorship,” says Kibble- 


wire, with a handle. It is 
thrown from the confines of a 


— members of the Hammer 
Circle are subjected to tests 
from physiologists fascinated 
by their kinetic capacities. 
is what gives the 
brotherhood 
such unusual cohesion. You 
still i ont the 


another important bonding 
element: the sense of 
persecution from the 
hammer-thrower’s worst 
opponent, a finicky 


white. “We've got to the stuge 
now where if a concert isn’t 
sponsored, we don’t do it. 

“In terms of artistic develop- 
ment, it's bad news. As spon: 
sorship becomes more impor- 
tant, the repertoire spirals in 
on the old classics.” 

A sponsor will look for the 
most attractive commercial 
proposition; and this is more 
likely to be Messiah than Mes- 
slaen. To commercial sponsors, 
amatour choruses have one six- 
nificant attraction: they have a 
strong community identity. 
The ELC may have earned its 
reputation through west Lon- 
don and South Bank concerts, 
but it still retains a performing 
base in east London. It is this 
local identity, in an area litle 
thought of as a centre for the 
arts, which attracted one of the 
largest employers in the area. 
Tate & Lyle. 

“We put in about 5.00 a 
year,” says David Tate, direc: 
tor of corporate affairs. “We 
are not major arts sponsors. 
and never will be, although we 
were particularly pleased by 
ELC’s professionalism. It's the 
community support we 
wanted. We [elt it was 2 man: 
festation of our interest in the 
area and its social and cultural 
activities.” 

The London Rubber Com- 
pany joined the ranks of ELC’s 
sponsors List season under its 
brand name, Durex. “We chose 
ELC because it's local to us,” 
says fan Franks. “We saw it in 
terms of a public relations 
exercise rather than a market: 
ing move. Durex’s target mar: 
ket is the 1625 year olds - 
probably not the same people 
who would go te ELC con- 


But Franks is enthusiastic 
about the result, which 
attracted a government ABSA 
award for first-time arts spon- 
sorship. “We were very grati- 
fied to receive the award. With 
any sponsorship you're looking 
for media coverage and we've 
had more than our share. As a 
community venture and our 
first look at the arts, it was 
£2,000 well spent.” 

w East London Chorus perform 
Carl Orff's “Carmina Burana" 
today and tomorrow at The Old 
Town Hall, Stratford East. 


groundsman. As spawners of 
divots, and sometimes 
destroyers of cages, 
hammer-throwers earn few 
friends. There is a bronze 
statue of a hammer-thrower in 
London, but I know of no other 
tribute. This is 2 poor show. 
It was the iate Ron 
Pickering, the television 
commentator, who coined the 
phrase “eighteen-stone 
ballerinas” to describe Olympic 
hammer-throwers. Pickering 
tirelessly encouraged young 
people to channe! their energy, 
frustration and anger into 
athletics, and despite their 
size, whatever aggression 
within the fellows who gather 
in the Hammer Circle is 
reserved to expend upon a 
metal ball. They are the 
gentlest giants you could meet. 
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All in the mire over peat 


Arthur Hellyer calls for cold facts on an environmental controversy 


HERE JS nothing like 
a conservation issue 
to arouse the interest 


and stir the con- 
sciences of gardeners and there 
is no doubt that the Present 
one on the use of peat in gar- 
dens hag taken root and is 
becoming ever more baffling 


Within a week I have 


study of peatlands, 
by the Centre of Agricaltural 
Strategy at Reading Univer- 
sity, shows that there is no evi- 
dence to support the claims of 
environmentalists that less 
than 10,000 hectares of rela- 
tively intact raised mire 
remain in Britain. ; 
aun nies let me 
HN name 
for the kind of peat bog from 
which the best grade sphag- 
num peat is and this 


is the kind of peat around 


which most of the argument . 





Peat-cutting In Ireland: conservationists fear for the traditional landscape 


peat ee at eae 
developed, cers 
appear to have got together 
with environmentalists and 
concluded that the best way to 

isfy both is first to agree on 
what are the key 
environmental areas and then 
.to engage the producers to 


conserve 

One thing that seems to be 
little understood is that 
environments 7 Pipi 
always changing. some 
special reason, one wishes to 
keep them exactly as they are, 


my epee ee 


loam - the top layer-of a 
fertile meadow cut and stacked 
for at least a year — 


E 


E 
E 
3 
: 
4 


invented for private purposes 
but soon attained near 


declined because of shortage of 
Joam of quality and 
the surival of pure peat 
composts. The new composts 
were much lighter and more 


garden centres and through 


these were rapidly introduced’ 


to gardeners. They have been 
developed for 40 years and 
more in Britain, the US and 


elsewhere. We know all about 


start experimenting with 
alternatives. It ld take 10 
years to find a really 
satisfactory substitute for the 
particular peat we use but 
there is an awful lot of peat 
around ‘of many different 
kinds. 


N MY GARDEN, perhaps 

in yours, too, some bat- 

tered bushes of yellow- 

green spurge are uncoil- 
ing their heads of flower. They 
hated the harsh February, two 
varieties died in the frost; my 
surviving pick of the month is 
Euphorbia martini, a recent 
hybrid which may have 
escaped you. 

The garden would probably 
look better withut the rest of 
them: they have become 
straggly, like debris washed up 
by a fierce winter tide on the 
shores of spring. They look 
even worse to my eye after the 
past week. 

Since last Saturday, 1 have 
seen spurges everywhere, 
cascading on hillsides, clinging 
to the ground plans of ruined 
temples and growing with 
gusto only four or five yards 
from a Greek taverna’s 
traditional style of WC. It has 
all provoked new thoughts. 
The English style of gardening 
is becoming settled and 
complacent, but the line 
between gardens and wild 
flowers is the one which can 
best provoke it to new 
variations. 1 have been testing 
it im Greece, where all nature 


is a garden in i ie, SO 
long as it has escaped the 
Greeks themselves. 


_ In our fashionable meadow 
gardens, our first thoughts are 
of English wild flowers which 
“conservation” has rescued 
from farmers. We are obsessed 
with our own vanishing 

but the flowers in our 
flower beds are other 
countries’ wild flowers too: 
why not Jet them out into the 
grass and leave them to fight 
with it, as they do in their own 
tough homes? 

In Greece, spurges do not 
lurk on paved terraces or look 
angular in early summer 
borders. They compete with 
rocks, grass, gates and 
newly-biasted roads. 
Green-yellow Zupborbis 
venusta looks twice the plant 
Sam a al 
emerging poppies, vetco a 
yellow chrysani daisies. 


them 
If you wonder whether it is 
hardy, try irises in grass 
instead. We all segregate these 
plants, but I have just seen 


A landscape 
fit for heroes 


Robin Lane Fox admires the 
Grecian way of natural planting 


yards of white iris competing 
with white meadow-daisies, 
grass and a tangle of soapwort 
and dead nettles. Nobody 
weeds them or splits them. 
They are so good becanse they 
are out of the reach of 
gardeners and Greeks. 

So, by now, is most of 
Greece's wisteria. In Greece, 
nobody prunes it twice yearly, 
bothers with sulphate of 
potash and does all the 
vertiginous things which we 
advise you to try at weekends. 
The wisteria grows and flowers 
with amazing abandon, up old 





the 
skeletons 

riments and wherever 

ere is room to leap from 2 


half-finished 
of concrete 


trees, 


ar to the poles of a 
public pylon or hoarding. 

Admittedly. the summer in 
Greece is much hotter and 
wisterias like to be baked, but 
where are those shy-flowering 
seedlings with poor colours 
against which we are all 
warned? I cannot believe that 
Greek gardeners only buy 
named, grafted stock from 
Teputable nurseries, yet their 
wisterias flower vastly better 
than ours. 


Ancient Greece was lucky to 
have no trees of eucaplyptus 
but when a tatty old 
eucalyptus is smothered in 
violet-blue wistaria, you can 
see that there have been gains 
as well as losses. The wisteria, 
too, was not a classical native, 
but it is in Greece, not Britain 
that you see it everywhere up 
trees, as we try to use our 
rambling roses. 

There is also the matter of 
the poppies in the fields. 
English gardeners are now 

to romanticise them 
and replant the scarlet 
meadows which we have lost, 
but the plain fact is that our 
red British poppy is not the 

French Impressionist artists 
may have immortalised it in 
paint, but the Impressionists 
did not go to Greece, either. If 
they had, they would have 
gone wild for the poppies of 
dark crimson beneath the 
grey-green of the olive trees. 

My guide to Greek flora 
insists that the two colours are 
the same plant, the Corn 
Poppy or Papaver rhoeas 
which we all buy from seed: it 
admits, however, that it is “a 
very variable plant with the 
East Mediterranean forms 


appearing much_ darker 
coloured then the British.” 

Botanists’ groupings are 
often useless for gardeners: if 
these poppies are the same, 
why can we not have 
poppy-seed from the 
olive-groves below Delphi 
ae it glows like dark wine 
in widrani lergrowth ol 
spring? 


From seed, our British 
poppies are a Remembrance 
unday scarlet, at best. The 
nearest to the Greek colour is 
the black-spotted Flanders 





Poppy or Papaver 
commutatum. Few seedsmen 
stock it (Thompson and 
Morgan of ipswich is an 
exception) but if you sew it 
this month in open ground, it 
will flower excellently in July. 
It is also true that in Britain, 
we do not have the same class 
of ruin. Lam inclined to think 
that the Greeks have the secret 
of successful gardening. For 
the best campanulas, you need 
a hillside like Mycenae where 
the stones of the lost 
Mycenaean palaces are full of 
spreading blue varieties, where 
yellow-flowered omosma 
frutescens grows on the 
Cyclopean walis and there are 
enough forms of yellow 
verbascum, salvera, ii 
well behaved pink convulvus 
to keep gardeners happy if 
they do not like beehive tombs. 
In Britain we can grow most 
of these plants, but we cannot 
grow them so well. I am 
inclined to blame mythical 
heroes. King Arthur was no 
Agamemnon and nobedy is 
sure where Camelot was sited, 
Te alone whether it is good for 
wild geraniums, At Mycenae 
the myths assure us that the 
site is rich in royal blood. 
Dried blood is excellent for 
alpines, but dried blood frem a 
dynasty seems to be even 
better. 


If you know an elderly hero, 
be sure to bury him under 
your verbascums, otherwise 
you could try burying modern 
mythology: the tapes of our 
television soaps. 

Naturally you are advised to 
shred them first... 
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GARDENING IN IRELAND! 
Roses, Polargoniens, Chaco 
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House-hunters who chase the market down 


Country homes are BEFOCHINS plenty ov viewers ot Jew, esis bids and ae peek have had to gig slashed, reports Michael 


EMEMBER THE case of 
the 


£577,797 — more than twice 
estimate. 


Chipping Campden o 
Jackson-Stops & 


was 
over £700,000 for the 


seven-bedroom 
; vadses ol oe 
More than three dozen Beople 
an 


have viewed the property, 
several ha 


features 01 
Sotheby’s cell "the contents 
of her house for an astonishing 


Staff (tel: 
for offers 


to sell the pi for the 

price he can get in the current 

market,” explains the market down is John 

Jackson-Stops & Staff “But it will Barratt, the only son of Eileen 

only make what it will make.” Joyce, At one 
Still, it looks as though the time he to get £3m for 

Exchequer will eventually benefit Newington House, near 
more than £1m from the sale of It was 


hides na when he bought it in 
1987 and he spent six months 
restoring it while living with his 


instructed : 
to invite offers of £1.8m for the 
seven-bedroom Grade II* listed 


17th-century mansion, which stands 
in 48 acres beside the River Thame 


in 

price over the course of oe 
recession is 

Beeches, which was priced at on 

by its former joint agents and 

being at Ascot. But 


King’s Beeches is 
q1iine's Beoches ls now priced st Singh 1 
is a reflection of several factors, one 
of which is that in 1988 the property 
was being offered for sale at a 


highly speculative price by a Middle 
Eastern client whose 
since obtained possession eae tae the 


maharajah of Jaipur, 

Singh If (191)- Since then it has 
become derelict and its 45 acres of 

gardens and grounds are 

overgrown. 80, it was thought 

that someone willing to spend 2 





King’s Beeches, in 45 acres at Sunningdale, Berkshire, has been unoccupied since the death of the Maharaja of Jaipur in 1970. Now derelict, its 
price has fallen {n the past two years from £5m to £1.75m 


m to £3m on its 


player. He bought King’s Beeches in 
order to be near Smith’s Lawn at 
Windsor. He had first eet 
polo team to play in Engiand in 
1933, when it established a record 
by winning all 
tournaments. 

It was on his last visit to England 
in 1970 that Jai (as be was known to 
his friends ) had a bad fall at 


the open 


th’s Lawn, but he and his wife 
ive gave their usual cocktail 


never charged: Bubbles was 
released af after 2% months, but 
for near 


ly 
Not far away, Coworth Park 
Ascot, has just been placed 


Hanson 


ket on en, 
on he he . the 
This ‘Palladian Mansion sunk 


iy as a an ot ere 
oesin rin 2s and offers of a 
are being sought by the agente 
John D Wood & Co (tel: 
ers ererd 


Oxfoi 
house was _ transformed beyond 


recogni Cost of 
£10m, taardiess of taste for 
its modern sports sone: new 
stables and garages, 


rages) Oo 
rmission (since granted 
7 Fetrospectively) by a Middie Basten 
tleman who then 
KPMG Peat 


eens receivers, 
Marwick McLintock, put the 

at £5.5m in 
it was 


year - 
the day the company went into 
receivership. Security Pacific, the 

bank that had financed in 
acquisition, instructed KPMG Peat 


shel ot £325,000, 0. bis 
Savills (071-730-0622) 


& 
Harrison Atherstone 
sti 





campaigning 
since 1969 when it became clear 


to cover agency 
Who would argue against the propo- 
sition that agents should be obliged 


Buyer beware — you will have to sell one day 


to fo provide factual ‘poration 
the properties on their books’ 
ater however, one fact punc- 
tures much of the ‘selfconerstula. 
tory discussion surroun: i 
legislative binding of the “rogue” 
agents. The sales 's client is 
the vendor. That statement of the 
cera Sears peovoies s Dei 
response. Everyone ows 
gales agents act for the people sell. 


Well, although everyone knows 
whoes side the agent is 


ent 

sible light and to achieve 
FD oa cies 
lars are commercially ~pro- 
ductive. incom agent 
will try to sell a house or flat which 


glance bears no relation to the 
description in 

ticulars or which attempts to ais. 

guise faults that even a cursory sur- 


such. Buyers are expected to wel- 
come this overdue control on sales 

deed, Dunsmore- . 
President er the Nattonsi 
Association of ta, cheers 


He says: 


whole of the 


“It is the small, 
who bring 
industry into disrepute 
who should be worried, and the 








On the friendly island of Antigua, an island of political stability dedicated to 
further development of tourism, with a perfect climate, a lovely peninsular site 


INTERNATIONAL PROPERTY 


West Indies 


overlooking Nonsuch Bay, close to the Mill Reef Club. 


39 plots are for sale, varying from 0.3 toover | acre, Many with direct access 
to the sea. The site is served by roads, mains electricity, mains water and telephone. 
A beautiful sheltered beach exists, tennis courts and a clubhouse will soon be 


commenced. 


PRICES FROM US$100,000 TELEPHONE 071-493 4106 


















ENGLISH PROPERTY 
SECECHERS 


IN THE HEART OF 


AGENCY OPPORTUNITIES 


LARGE ACREAGE COMMUNITY 
NAPLES, FLORIDA 
3 Golf Courses 
Gary Player, Lee Trevino, Robert Trent Jones, Sr. 
EXCELLENT COMMISSIONS 
SINGLE FAMILY & MULTI-FAMILY 
HOMESITES 
COMMERCIAL PROPERTIES 
Contact: John J. Agnelli 
(813) 774-5333 
FAX (813) 775-2333 
LELY DEVELOPMENT CORPORATION 
8825 E. Tamiami Trail 
Naples, Florida 33962 USA. 


Tel: 010 33 94 04 42 37 
Fax: 010 33 94 04 40 75 


E EN VERCORS - | 


ENCH DOLOMITES Bee 


THROUGHOUT THE YEAR™} 





SOTHEBY 


Rt RSE Ce ene leo Want 





Lee 


Magnificent Cou 





For ixformoston call 301-657-9494 or fox 301-057-2615 oF wrvite 10 Soles 


Office, 5560 
\(Chese, MD 20813 Homes priced from $499,000 so $1,525,000. 


















In Naples, Florida. 


Fast becoming one of the most acclaimed 
Country Club Communities in the Southeastern 
United States, Lely Resort offers 3 world-class golf 
ee eee ee 


Featuring homesites from the $60's, coach 
homes, immediately available single-family homes 
ee ee 
Naples on The Gulf of Mexico. 


i 


‘The Symbol of Excellence. 
1-813-793-2200 


Lasy Beak, le. ~ #200 Ley Beso Rouiosrd © Maple, Ports 39062 





Club Living 


You can own a 
LES 


REVACS.A. jasimrrisa 











SWITZERLAND 


Sate to foreigners authorized 
Lake Geneva & Mountain resorts 


”ARTMENT/CHALET in: MONTREUX, VALLARS, 
GSTAAD Valley, CRANS-MONTANA, 


DIABLERETS, 
VERBIER, etc. from SFr. 200’000.— Credit fadiities. 


- CH-1202 GENEVA 
“Far 734 1220 


PRINCIPALTY OF 
MONACO 





Prices from FF 300,000 to FF 635.000 
Phone for a colour brochure 
010-33 51 55 40 90 
‘Or Fax (10-93-51 54 45.30 

HORIZON 


2000 
BP 48-90, Qual de ln République 


FELANITX, MALLORCA 


Beautiful old restored farmh 
3 beds, 3 bathe. V Sy pect 









- Come to 


live —— the quality of 
fife sul counts & residential 
simple. Pri 


ie 
‘Tek: 0481-713 463 
Ov Fax: 0482-711 658. 






06310 BEAULICU SUH MER 
‘Tel (23) 99.81 $3.22 Fax 8361 23 55 


COTE D'AZUR 


Cannes & Surrounding Areas 

Established bi-lingual Compaay 

offers comprehensive range of 
suit 
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STRUTTS fa 
PARKER o> 







THE HERSTMONCEUX CASTLE 
ESTATE, SUSSEX About 531 ACRES 


London 65 miles, Gatwick Airport 35 miles, 
Channel Tinnl 45 miles, M25 30 miles. 


A romantic 15th Century Moated Castle set in a most 
beautiful estate, suitable for private, leisure, 
commercial or edncational use. 


Herstmonceux Castle incorporating 140 rooms on 3 
floors, beautiful walled garden and park. 


Further buildings of over 100,000 sq fr and 4 cottages. 


An opportunity to create the finest international hotel, 
golfand leisure development in the South of England 
incorporating: 


150 Bedroom 5 star hotel. 27 hole golf course facility. 

60 Corporate lodges. 60 bedroom conference/educational 
facility. Further commercial and leisure opportunities. 
Joint agenis: 

Sotheby’s International Realty, London. 071-408 5196. 
Contact: John Prince. 

Savills, London. 071-730 0822. 

Contact: Henry Richards. 










NORTH COTSWOLDS. Broadway 5 miles, 
Moreton4n-Marsh & miles. An 18th Century 
farmboose of superh quality ln en idyllic setting 








3 bathrooms (2 en suite), 2 dressing rooms. Two 
2 bedroomed so#-contained staff flats. Coach 
house with residential p/c. Swimming pool. 
Gardens. About 15 acres, Region £525,000. 
Ipswich Office: Tel. (0473) 214841. Rel. SAASOD7. 


















ESSEX - Downhan:, Stock 3 miles, Billericay 
3 miles. A ualque country house with traditional 
outhulidings Inchiding a 2 storey Georgian 
coach house. 4 reception rooms, kitchen/ 
breakfast room, billiard room, 4 bedrooms, 2 
bathrooms. Essex bam, modem bam, garaging. 
Gardens. Fenced paddocks. Woodland. About 
42 acres. Region £550,000. Chelinefont Office: 
Tel. (0245) 258201. Ref.2007807. 


13 HILL STREET BERKELEY SQUARE LONDON W1X 8DL 071-629 7 7282 





THE BROCKENHURST PARK ESTATE 
Brockenhurst | 


Southampton 13 miles, M27 8 miles, London 1’ hours. 









froohold. ipswich Office: Tel. (0473) eee 






A Country Estate abutting the New Forest with 
gardens and secluded parkland of national 
importance. 














Joint agents: 
Fisher Hoggarth, Market Harborough. (0858) 410200. 
Contact: Michael Sandell. 

Savills, Salisbury. (0722) 320422. 

Contact: Nick Sweeney. 


LONDON PROPERTY 









Chiswick Place: 
Regency Splendour, 
Lavish Life ae 


| NRBATH |. | 420 ACRES 
Major golf and hotel opportunity. 

Om the instructions of the L.PA. Receiver, 

A fine Victorian mansion with consent to convert to faxery 34 bedroom hotel. 
Consent for 150 bedroom new build hood and conference centre or courryard 
residential developmemt scheme. 








- FOR SALE BY AUCTION IN MID-JUNE UNLESS 
PREVIOUSLY SOLD. 


WEST, SUSSEX, , Nr : Pulborough 


Resa taasan wh cn saa aeoes sand bighp ina hasan 
Loti: 5 reception rooms, comservanory, master bedroom euive, 5 further 
bedrooms and 2 bathrooms. 














Ruin of Domesday water mill, mill pond and troat lake, Hard tennis court 
buildings. 


Attractive garden and oul 2 Magnificent 18-bole parkland golf courses nearing completion. 








About 64 ‘Consent for large new build clubhouse. 
Lot 2: Vineyards, orchard, old windmill and separate access. Estate cottages and lodges. 
About 234 acres. 
a orin 2 tots. Subetantial offers are invited. 
a 7 5 Savi, London, 071-499 844. Coomct Junin Maring 
Savills, London. 071-730 0822. Contact: Paul Finnegan. Saville, Bath. (0225) 444622. Contact: Mark 






COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 5 ‘ 
4 bed houses from £315,000, 2 bed apts 
from £139,500, 1 bed apts from £119,000 


pn lew Beret tenets me wed the classic 


G ies, dresei 
‘You'll find our houses and apartments well 
worth a visit. 
Just 18 minutes to Waterloo from nearby 
Chiswick seati 





GOLF - Tumberry 5 
FISHING: The Bats has about 28 miles of Salmon and Soa 
‘Tout Fishing on the Girvan Water 
About 55 Acres in AHL 
CASTLE: 8 Botsoous, 5 Baths, Ssloo, Dining Room, Booskfaet Roos, Library, 
‘Moxsing Room, Kitchens, ‘Kitchens, Separate Steward, 


Goorgian 3 Bod ped Ee ed Brie Cog 
AD In 
FOR SALE PRIVASELY EITHER AS A WHOLE OR IN 4 LOTS 
OFFERS INVITED 


Tel: 0484 423822 Office House 
0924 840527 or 046 587207 Evenings and Weekends 


FORMER. MANSE ON THE EDGE OF ONE OF 
SENS a most A MOST ATTRACTIVE VILLAGES AND WITHIN EASY 
‘COMMUTING DISTANCE OF EDINBURGH. 


Room, Siting Room, Study, Kitchen, 
Fil, Drawing Room, Dising 2 Buthrocens 


__@)___ 
BARRATT 


THE HOUSE BUILDER 












3 bedroom and 
4 betes low built detached houses. 






















Excellent standards of quality and 
speeneee 
Private car p geraging. 
‘ Electronically eeralied security gates. 
“ Private indoor pool and saunas. ns : 
a Close proximity to pub! o tanecort and 
Ay ! Highgate Village aa 
oe £169,500 for the 2 bedroom a; ents. FernLedge. rosvenor Square 
zs £244,000 - £312,500 for as boapes. Rage anes is tafarreofwatcd rounds ot {ors coty, Square tics ro he prof hi 
: £299,950 for the penthouses. beautifully restored and nia ting seopet, eget Dat, 





3 double bedrooms, 2 bathrooms, shower room, 
2 recepuions, kitchen, lifis, porter. 
64 yrs £1,000,000 


MAYFAIR OFFICE 
071-408 0055 


TEL. 071-281 9094 


Keith Candale Graves 
081-341 6666 


Frio cae eo of pong so prom me excise Gren Ran andere Chg 






AY 1JAM-6PM 


AD AND Levee 






eye cai ase, 
# CORNER VO 





2 eh ae re apnea ge pk ple Vieenioeos sore 





WEEKEND FT IX 


ay res es 
e/a Es) tse 


THE LAYS 
BECKINGTON 
NEAR BATH 








Thee emornnmend, C203; Pe toed care 
manenak. intenos ncupene a tax ct 
3e 


What could be better 
than watching life go 
by on the Thames, at 
the same time 
enjoying incredibly 
easy access to the 
centre of London? 
The superior 1, 2 and 
3 bedroom waterside 
apartments at 
Spinnaker Court 
boast all this and 
more, including a 
fully fitted kitchen 
complete with 
integrated electrical 
appliances. 

Call in at our show 
apartment today. 
You'll find us very 

easy going. 


Prices start 
at £99,950 
Show apartment 
open daily 
12pm to 6pm 


SPINNAKER COURT 
HAMPTON WICK 
KINGSTON- 
UPON-THAMES, 

‘@ 081-943 4416 


wi 


Alfred M‘Alpine 
Homes 





TO 
ADVERTISE 


LONDON 
PROPERTIES 


SALES AND 
RENTALS 


Contact 
Emma Stevenson 
on:- 


Tel: 071-873 4896 
Fax: 071-873 3098 
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A. | spectacular new 
sRANGE two bedroom, two 
bathroom apartments in one 
of the most exclusive parts of 
London, close to Woodside 
Park tube. With full value part 
exchange. From only £119,950. 


ay 


UNIQUE DWELLINGS 
IN THE LAKE DISTRICT 


Easily accessible - just 15 minutes drive from the M6 
nny 6 mallcs froma Wenveraere 
Hiddes away in the secluded and picturesque Kent Valley 


Italian kitchens, firved 
carpets, video entry 
systems, underground 
parking and a ruly 
desirable setting giving easy 
access tO London 
and the M25/M1. From as 
litde as £119,950. 

And Barratt may 
consider part exchanging 
your existing home for its 
full independently valued 
price. 

Show apartments and 
sales office open every day 
from J1am to 6pm. 
Telephone: 081-446 2399. 


ving in an idyllic setting. 


UN Renley Ld, 
Cone fet Resa 
Combris LAS SHO. 
Ted: (0539) 730750 


























NTE VI Oe 


Establ 


i CORNWALL TAX SHELTER 
sie 0 saad For Capital Gains Tax Roll Over Relief 
Holiday Homes with full Management Services are being, 
constructed and sold by 2 leading West Country Holiday and 
Construction Company. These new purpose built 2, 3 and 4 
bedroom villas are on Managed Leisure Villages with many 
facilities, The villages themselves are strategically positioned to be 
effective players in the flourishing, quality UK Holiday Marker. 
PRICES — fully furnished 


SeiabeF . 


BARRINGTON COURT FARMS 


Two Fine Grade II Listed Houses 
3 Dairy Farms including Two Farmhouses 
Additional Accommodation Land and 7 Cottages 
In all about 897 acres 
for sale as a whole or in 11 lots 
Details from James Harris, Barton Farm Office. 


Telephone: (0962) 883550, Fax: (0962) 885068 
Robin Lalonde / Hume Jones 


Full brochure pack and/or video from: 
Domaine Leisure Ltd, Domaine House, Gulval, Penzance, 
Cornwall TR20 SYN Tel: 0736 60260 or Fax: 0736 51219 








HAMPSHIRE - NR PETERSFIELD 


Petersfield & mainline station 2 miles; Winchester 
18 miles; Chichester 16 miles 
A Grade II Listed 17th century country 
house on the edge of the village of Steep. 
4 Reception Rooms. Kitchen. Cellar. 


5 Bedrooms. Attic Rooms, 2 Bathrooms. 


Details from the Petersfield Office: Telephone: (0730) 68516 
Michael Greenwood / Hume Jones 


Ref: HR740 
HAMPSHIRE - NR WINCHESTER 
Winchester 2 miles; Alresford 5 miles; 
M3 janction 9 - 2 miles 
Chilcomb Mi is a fine west facing family house backing 
onto a tnatare p erdea cod ealig eee paddocks. 


3 Reception Rooms. Kitchen. Cellar. 5 Bedrooms. 2 
Bathrooms. Thatched Stable Yard of 12 Boxes. 11 Acres of 
Railed Paddocks. 


Details from the Winchester Office: Telephone: (0962) 841842 
Stephen Cross / Hume Jones 


MAGNIFICENT MEDITERRANEAN 
STYLE VILLA 

Set in an acre of secluded landscape garden on the premier private 
estate in West Sussex, within yards of private beach. No expense 
spared on lavish interior. Wealth of italian marble and silk wall 
coverings. Breathtaking living/dining area. Superb conservatory 
overlooking heated swimming pool and gardens. Main bedroom 
suite with breathtaking grecian bathroom. 3 further bedrooms aud 
bathrooms. Superb Poggenpohl kitchen, fitted with gaggenau and 
miele equipment. Offers in of £535,000 to include building 
plot with p.p. for new bungalow. Tel: 0903 784974. 










SIT DOWN... TAKE A DEEP BREATH... 
LOOK NO FURTHER... 
TOWN QUAY, POOLE FROM £69,950" 


Barber's Wharf Show Homes open 10.98 to 5.00pm 7 days a week. 
‘Tel: 0202-683084. Jolut Selling Agents: GA Property Services 
azez & Barding €282 673375 
‘© Subject to 4 week completion 













WELSH BORDERS 


Apartments & Cottages 


Woodside Grange, 

Holden Road, 

Woodside Park, Papermal seedling the 
Finchley N12. ee es as 
New apartments with bedroom properties are being boils using 


traditional Lakeland marerials, Esch 
with 2 bathroonts amd exceptionally 
spacions, they offer ease and Inxury of 


Far decaily of shese desinable bomes or an appeinticent 50 77%, simply plane or trate ra: 
[i] Hackney & Leigh 

100 Strick: 
Lae a 
Tek: (053%) 729711 
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BUCKS 
PRESTWOOD $ 


THE GRANGE : 
Luxury living in 
Buckinghamsh 


Price range £170,000 - £270,000 


Residential Luxury | 
| 
| 


ak 


es >. oe iat 


Five bedroom individual family homes 
Prices from £290,000 


@ Five bedrooms 

@ Two/three bathrooms 

@ Four reception rooms 

@ Individually designed kitchen? 
breakfast reoms 

@ Double glazing throughout 

@ Large gardens 

@ Double garage 

@ 10 year NHBC Warranty 

Open? days aweek 


Berkeley 0932853455. 
HOMES 


Berkeley Hames (North London} Lid, Berkeley House, 68 Baker Sircet, Weybridge. 
Surrey KTI38AL 


‘Yer beinig so clove to the bub of the Lalee |} 
Dhistnct, it is on the doarsep of 28 char 
this hotiday region fuxs on offer. 

The Grange is a select development 
of seven individual family homes in 
a quiet semi-rural location, yet 
offering fast commuter links. The 
houses are being built to the exacting 


itduermee EA25 IDX. 
“Tek: (0%6 62) 4461/5080 — 


standards and specifications 
associated with Berkeley Homes. 


of the Shakespeare coumtrymde. Easy 
access to m3;0F centres and mocoraays 
‘M40, M<2, MI and M5, Barmingham 
Interastiona! aurport and the N.E-C 
Dehgttful wfage broom near Aloreccr. 
For more information 
tel: 0386 870 645. 


Forbrochures and further 
information, please 
contact the Berkeley 
Homies Sales Office 


GLOUCESTERSHIRE 










































































Shrewsbury and Ludiow 22 miles in delightfol Opes Countryside 
WHITE HOPTON 
Saru, Near Newtown, Powys 
(Grade IE Listed Coomry House fall of character with 4.75 Acres. 
3 Bedrooms ( 1 en suite), 2 reception rooms, modem fully fitted kixchen, usual offices, 
3 gumagos/stables. Fosther land adjaining up to 308 Acres available if required. 








Winchester 2 miles; Alresford 6 miles; 
M3 junction 9 - 2 miles 









A new lease will be granted by Eaton Square 
Properties Limited to December 2050, subject to the 
Purchaser's plans of the property being approved 











SPRING IN THE RIVER TAY - CLUTTONS ¢ 3 
COTSWOLDS UPPER SCONE ; 
Anticipate market changes and PRIVATE SALE Ee eee 
Leeds 28 miles 
A = 
prices from just £150,000 
Visit us this Sunday 2am to 
at the Burford Road Site, ekL 
Chipping Norton is 
TAYLER & FLETCHER 031-332-2717 
nen, eiseion Fa, 
See | ema) aes «|| | Pees 
os mM w ™ 
INCOME TAX 20% NO POLUGAPITAL GAINS 1 Lavoly wilage oe, Ratt Here. High St and wing. Well docarsred 
INCOME TAX 20% ~ MIS Sen _ Uaromgbout, new cespets, curtains to peer 
‘Small Estate. 58 Acres. 7% mile River Fike tedce in seen - Posasin. Now pine fined Kitchen, new 
Frontage. 3 Rec., 4 Bads, 3 Baths. sea/coastal views. Wathroom. FOCH. 122 your lowe. 
‘Snooker Room. Staff Cotage. Soars Oota Games eae Frochald available. £63,580 0.0. ge 
‘Outbuildings, £475,000. oe een coo 2 ‘Ted no; O81 290 4042 (Even/W hands) “| “: 
Royal Life Estates, ' 
Cy oy Ue Eat ineaeeoees «i t)1 
Bowring Road, Famsey. om ! Ghore Chratse Pon eccnenge gone on Lia de Set 
Tet: 0624 812236 Fax 0624 816861 ae pore oes fremang Prt yy selected plots Tet Gee B1196D 26 om 
LONDON PROPERTY ty . 
ne W 
Call it your own : 
COMPANY 
GROSVENOR GUEST HOUSE Pais 
ESTATE In London 
Eaton Square Propertics [imited Beautifully furnished Townhouses 
FOR VISITORS 
EATON SQUARE, BELGRAVIA SW1 in al aes tein wuts : 
From £15 pip'pn or £800 pw for 7 
One of only six remaining houses in this most Tae ee 7 
brestigious garden square. ‘Toll ux your Riese 
Siruated towards the eastern end of the Square facing 
COUNTRY RENTALS south, the house offers a total of approximately 
3200 sq ft (700 sq m). > 
NEWNHAM, KENT. A nowty mogernioad wing ST. JAMES'S. 












Apply Morris, Marskall & Poole 


A Grade II listed early Georgian house situated in the Itchen 2 Shortbridge Street, Newtown, Powys Tel: (9686) €26160 


Valley overlooking the River Itchen and water meadows. 


3/4 Reception Rooms. Kitchen. Cellar. 5 Bedrooms. 
2 Bathrooms Double Garage. Mature Garden. 


Details from the Winchester Office: Telephone: (0962) 841842 
Stephen Cross / Hume Jones 


Robinson & Hall 


Chartered Surveyors 
NORTH BEDFORDSHIRE 





ackson-Stops 
CSL 


West Sussex Coast 


Chichester 7 miles. Arundel 6 miles. 
‘Brighton 23 miles. 


Rasen ee 
A Of Giret-class arable ferme with 
pair: an extremely attractive period farmhouse und a 
MANOR FARM, KNOTTING, @7 Acses 
~Jah century furlly faremboane 6 bedrcoms, 3 reception rou, tabling for 8 
«Gaede 2 nvable land andl grain storage for in excess of 750 tonnes. 


-4 
GRANGE FARM, UPPER DEAN, 634 Acres 


pe 



























‘INDEPENDENT 
PEOPLE 


FULLANDS COURT, TAUNTON 
ASHCOMBE COURT, ILMINSTER 
FRAMERS COURT, LANE END 











by the Company. 


i 
it 
it 
hy 


Price upon Application 


Savills Sloane Street. Tel: 071 730 822 


M4. 3 exchumive recaption rooms, 4 double 
beds, 2 paths, ‘Wichen, CH 
Windoor O783 ten 7s = 


















FOLKES SOLICITORS EST. 1918 
MATRIMONIAL - SEPARATION - MAINTENANCE 
INJUNCTIONS/WARDSHIP/CUSTODY/ACCESS 
LEGAL AID WORK UNDERTAKEN 
te ek ke 
CONVEYANCING £180 
for your lender. Plus VAT & Disbursements. 

120 WILTON ROAD, VICTORIA, LONDON SWivV 172, 


61 GREENFORD AVENUE, LONDON W7 iLL 
TEL: 071 233 5222 081 340 3333 





























KINGS ROAD, CHELSEA SW3 aah ra id gr 

. ia f] furnished large flat. Ideal 

in competitvely priced apartments in a stylish converted building Potential rental investment. 
* 2&3 bedroom flats & 3 bedroom penthouse is tee cs 
* Panoramic views over London & the Thames Philips, 78 Mim Lane, NW INL. 


* One parking space per fat 
* Terraces to some flats 
* Available individually or as block purchase 


Fim, 2 bata (1 e/a. Spactous KurBtet Rm. 
* Excellent rental retums CH FREE: 


and I Paulord 
HOLD Price £165,000, Maur 









Nr. MARLOW * 2 passenger fits & porterage orton, Tt oriaaeeias, Fan 
Pewee eer ce eed Prices from £225,000 - £360,000 - 123 years rer 
BCP RCCp ey Maren Cree) Irretored lyn - 071 373 8425 
2 & 3 bedroom cott. Farrar Stead & Glyn - 071 LONDON TALS 
an cure APT MT ie oa and apartments ee a ee 
room 42" *. LOMAT WHUMAYFAIR, 2 
aa Ro Neg ey £130,000 - £240,000 xnrcrPARESIDE, er care seep 
shower rooms. Indoor swimming pool and IGHTSBRIDGE SWI. (498 pw. 071-724 att. 
tennis court avaliable. Set in 12 acres, MALTON, NORTH YORESHIRE River The Large 3/4 bed a 
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» day the British OF ie Assoniatins 


‘S 
chances,” says Teasdale, formerly 
Britain’s top civil servant in sports 


administration. : 

The secrecy meant there had been no 
liaison we nn rival London group, 
ir largely public-body ‘based, ; 
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SOLAN USINESSMAN’S express was 
OV EST HOE one could drive as fast as one 


ve except 3 
autobahnen, yet the term persists and 
manufacturers keep introducing 
them. 


ar 
luggage in comfort and relative 
silence at speeds of up to 155 mph (250 
— almost twice the 180 kmh (81 


kmh) 
limit. 
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g ye ew 
Docklands dream: the 


Sumray, contemplating a dilemma 
that seldom arose when he chaired 
Camden council's social services com- 
Mittee says: “Atlanta won on its merits 
and so shall we.” 


Of the two realistic sites in London 
for facilities and O! ic Village both 
have problems. Wembley has reso- 
nance, history, and — as Woolfson 
points out — could be made into a 
state-of-the-art stadium for infinitely 
Jess than the cost of a new . 

“There is no economic case for build- 


2 ing a new 80,000-seat stadium in 
- Greater Lon 


don,” he says. “It would be 
totally impossible 


for any col 
operator to do such a thing and I don't 


MOTORING 











There is little to show it is not a Carlton (£49, 
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PORT 
Keith W, heatley looks at the capital 5 plans for the Olympic Games while Peter Berlin assesses English soccer’s bid for the World Cup 
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World Cup in Italy last 


Otympic flag flutters over Seoul. Will ft fly in London? 


t having any great 
enthusiasm to run such a project at a 


year. 
the declared route for the 
ics bid is the final 
of Docklands, to the 


eloped stretch 

of the Isle of Dogs. An Olympic Village 
would add 30,000 beds at an estimated] hosts for 
cost of £450m (three times London's 


a profit of £70m. The two 
English isations agreed 


to make a bid to host the 1998 or seven grounds would be power over the top teams and 
competition and they are still able to seat 30,000 and four of force them to put the needs of 
keep in step in them are tightly bunched in the England team first. 
recent falling-out. Liverpool and Manchester. The League argues that the 
There are six other would-be If the English bid is to offer large number of professional 
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The dinosaur is 
not extinct — yet 


HE ARCHAIC English domestic fans who will pay to The transformation of 
soccer administration see the games. soccer's uring 
is like a brontosaurus. Portugal and Switzerland are weeks of the Wo! 
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coliganism is no Worse 
Engiand and France asthe two than in any other European 
count 


to meet some of 


ig the overstretched players. 
Taylor report The FA's bas responded with 
on safety in soc- a piece of bureaucratic Jujitsu, 


cer . 
In practice, "3 members against it. 
little seem: 


Ss to 
be happening. 
Kirton says have to share revenue with 
that clubs are clubs in the lower divisions. 
condi fea- They could exploit unified mar- 
sibility studies keting and a monopoly supply 





govern- and waiting for of top quality soccer for televi- 
ment money. It attracted cor- the first instalment of the sion and the type of MSOrS 


ew a worldwide television government hes promised, "with the Fa's World Cup plans 
W a WOT! le television ent . ’s Wo! . 
audience of billions and made Applying the FA's nue of Clubs would have money to 
thumb that two i invest in players and stadiums. 


spots 
converts into one seat, only six In return the FA would gain 


: the necess geographical clubs is a source of English 
razil, spread of someone is soccer’s popular support and of 
co. going to have to find a lot of many of its best players. Of the 


cash. Clubs such as debt-ridden 13 players who appeared in 


governing 
the host Newcastle United,in the north England's international 
east, cannot afford 


the work Ireland only one, 
ves, Adams, started his league 
In Italy government money career with one of the big five. 
built the stadiums. But in lish soccer must change 


The hosts to a modern World England local government and if the FA can reign in the 
y regards football clubs 


tility to both public funding bid. But its readiness to sacri- 


can 
Tost and to soccer. The arrival of a fice: the, smaller ‘teams to ths 


self-confessed Chelsea fan in carnivorous 


tendencies 
competi. Number 10 Downing Street has clubs is a bad start. The FA 
Lag helped change that. te ti be next the men’ 
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It is good to walk 
in Barcelona these 
days, thinks 
Jimmy Burns, after 
a three-day visit to 
the Olympic city 


strip-lighted and smelling of feet. A 


bigger airport should have been 
built years ago. 

Nevertheless, the work should be 
completed weil in time for the sum- 
mer Olympics that Barcelona is 
staging next year — or so I was told 
by Carolina, the affable “guide” pro- 
vided by the main organising board 
for the games, who took me up the 
Montjuic mountain which overiooks 
the city. 

When I had last been in Barce- 
Jona in 1976, after Franco's death, 
my guide then had talked only of 
the Catalan civil war dead buried 

there. Now the cemetery and the 
fortress, once an infamous prison, 
are but blips on the horizon. Con- 
versation focused instead on the 
architectural enterprise of the 
Olympic “ring” with its cluster of 
faturistic sports centres and electric 
trees interspersed with the more 
sedate pavilions and orange groves 
dating trom the occasion af the 1929 
ternational Exposition. 

It touched, too, on one of Barce- 
Jona’s more controversial charac- 
ters — “Cobi,” the official Olympic 
mascot. “He is not round and 
clearly defined as Mi Mouse,” 
said Carolina. “He is a conceptual 
representation of a Pyrennean dog, 


Very avante-garde, very Catalan. 
Down at the Olympic village, I 

was given a guide more in keeping 

with the prospect of leisure and 


Barceloneses had spent most of the 
20th century with their backs fo the 
seafront, but were now in the pro- 
cess of rediscovering the advan- 
tages of building homes nearer to it. 

Here, too, was a metamorphosis: 
@ promotional video spoke of a 
vibrant Barcelona not in the pro- 
cess of expansion but of becoming a 


Barceiona: a vibrant city where the 
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best thing to do Is fo soak up the atmosphere 





From Barcelona to London 
via romps in Baghdad 


more accessible and comfortable 
city to live in, and for ance the 
official-speak was not far off the 


I was somewhat apprehensive 
about a new tower block being 
made out of pre-fabricated glass. 
“All the materials are imported, the 
wardrobes are from the US and the 
bathrooms are from Sweden,” 
boasted Eva. And it was difficult to 
imagine, through the dust and the 
earth-moving equipment, just what 
a new ring road would do to city life 
orvet the P aoe oc th Olympics 

promise e 

has meant that one of the Mediter- 
Yanean’s ugliest industrial suburbs 
has been bull-dozed and four kilo- 
metres of sewage have been 
replaced by a near-pristine beach. 


oo0a 
Eva had said: “If you want any 


farther information of any Olym- 
pian nature contact the office.” But 


I was in the mood for unofficial 
guides now, and so took to the 
streets alone. A 

The Olympic buildings are the 
prime example of the most exten- 
sive urban renewal programme to 
be carried out in Barcelona for more 
than 100 years. Blame it on Franco 
that in the 1960s and 1970s large 
chunks of the city were left to 
crumble or swept aside by ugly 
high-rises and highways. 

Thank the liberated luminaries of 
the local autonomous government 
that Barcelona's urban renewal pro- 
gramme is, in the main, underlined 
with good taste and inspiration. 

It is good to walk the streets of 
Barcelona these days. There is 2 
surprise at the turn of each street 
corner. As part of the new civic 
plan, the plazas are being decorated 
with a wide variety of major late 
modernist sculptures. In London 
and some American cities, street 
life bas surrendered to the environ- 
mental plunder of advertising, traf- 


fic and retail centres. But the sculp- 
tures in the Catalan capital defy the 
pessimism that art can only com- 
pete with city life in the musenm 
The sculptures are too numerous 
to list and take more than three 
days to appreciate, but two in par- 
ticular deserve a mention. At the 
very least one can puzzle for many 
minutes at the monument to 
Picasso created by Antonio Tapies 
in the Parc de la Ciutadelia, a giant 
still-life of cubist shapes inside 2 
glass-box which is streaming with 
fae and quivering in reflected 


The same can be said for one of 
the last big works by Joao Miro 
near the bull-ring: a 20m-high 
moon-calf, ponderous and mystical, 
which probably strikes a more vital 
note with the majority of Catalans, 
and with visiting tourists, than buil- 
fighting itself. 

However, the sculptures alone 
were not sufficient to alleviate the 
stress of city life I had brought with 


me from London. Several strolls up 
and down Barcelona's boulevards — 
the Rambias - and the nearby old 


Quarter were necessary. 

Along the Ramblas and within 
the maze of alleys which make up 
the oid quarter I saw pover- 
ty-stricken jugglers and whores ~ 
some of whom could have been 
grandmothers - musicians and 
flower-sellers. Gothic churches and 
Roman ruins; I thought of the 
brothel on the Carrer d’Avinjo 
where Picasso is believed to have 
lost his virginity, and of the shoe- 
shiners and their changed political 
allegiances which George Orwell 
wrote about in Homage to Catalo- 
nia. 


Peopte now sat on benches rather 
than threw Molotov cocktails from 
behind the barricades, but the shoe- 
shiners in the magnificent Placa det 
Rei remain a good source of local 
gossip. There were businessmen 
reading newspapers and gays 
wrapped in conversation in old cof- 


fee houses; mothers leading chil- 
dren and intellectual poseurs. 

The Ramblas and the old quarter 
have been incorporated into the 
civic plan: as a result, both are safer 
and cleaner. Police, present but 
unobtrusive, stroll around with the 
same relaxed air as everyone else. 
They are there to help tourists — 3 
weicome contrast from my last visit 
when the police seemed only too 
keen to hit you on the head. 

What little that remains of the 
old red-light district, the Barrio 
Chino, is rather seedy and just a 
little threatening with its pimps and 
drug-dealers, Generally, however, 
cobblestones are being swept. 
facades painted, buildings reno- 
vated. Brothels judged to have been 
too Gisease-ridden and decayed eo 
be salvaged are being torn do 
and turned into squares with sculp- 
tures. 

ooo 


The city’s inhabitants seem to 
want to live on the reputation of 
being hard-working, unlike other 

H Barcelona is not quite as 
frenetic as Madrid, and probably 
more conformist and less filled with 
humonr. Meals, including lunches, 
nevertheless often turn out to be 
rather longer than promised: reas- 
suringly Spanish. in other words, 

“This house is an eating-place for 
the epicure, a glowing hearth for 
those who long for the warmth of a 

home, a gallery for those who seek 
delights for the soul, a tavern for 
those who love the shade of the 
vine and true essence of the grape, 
a Gothic beer-garden for lover of the 
north, and Andalusian patio for 
those of the south; it is a house of 
healing for those who suffer from 
the sickness of our century, 2 ref- 
uge of Friendship and harmony for 
too who salter . re sean ot 

us was fou! pl ol 
the Els Quartre Gats tavern which 
attracted the young Picasso in his 
early years as a painter, They have 
insulated the rooms with cork cell- 
ing and installed air-conditioning. 
but the decor remains generally 
unchanged from Picasso's time. . 
Thinking of Picasso, I had Catalo- 
nia’s cheapest, tastiest and most 
nourishing snack there: pa amb 
tomaquet: large slices of freshly- 
baked white bread smeared liberally 
with tomato, ail and garlic, accom- 
panied by a plate of smoked ham, 

My companions were Sofia and 
Fernando, two young local _profes- 
sionals wi ic for Pi » 
bemoaned the fact that other tables 
were taken up by tourists. 

“In Picasso's days the avante 
garde was frowned upon by society 
and had to seek refuge in places 
like this. Nowadays the avanie 
garde are setting up their own art 
galleries and designing the recon- 
version of old palaces,” said Fer- 
nando, whose own reconverted real 
estate office lay in the old quarter. 

‘There are many good restaurants, 
but my favourite was Siete Portes, 


Once the home of 2 19th century 
colonist, the restaurant, decorated 
with low-hanging wood beams and 
chintz lampshades, is an institution. 
Everyone from Lorca to King Juan 
Carlos has lunched here, but don't 
be put off by that. 


oac 


If present trends continue, there 
will be more and more doneses 
moving back into the old quarter 
and out to the sea-front where new 
flats are being built. For the 
moment, however, the works of the 
artist Gandi remain Among the 
more permanent landmarks of the 
city, defining its character in 
images of radical artistic endea- 
vour. é 

In the Pare Guell, Gaudi’s con- 
torted mosaics glistened in the bril- 
liant midday sun, while -the 
fairy-tale turrets of the gate-house- 
and lizard-shaped fountains added 
their note of eccentricity. Like the 
Ramblas, the park seemed very 
much recovered by the people: chil 
dren kicking footballs. old men 
sharing card games, losing 
themselves in the forest of palm 
trees and pines. 


aaa 


I returned to London via Bagh. 
dad, thanks to Xavier Agullo. a 
journalist who writes for one of Bar- 
celona's leading newspapers on cul- 
tural matters and other eccentrici- 
ties. Agullo looks like a cross 
between Al Pacino and Robert de 
Niro, and with his ankle-dee 
leather coat and snake collar woul 
fit into the Bronx. He works at 
night and sleeps during the day. 

Baghdad was a nightclub down 
near the port, on the cdge of the 
Rambtas. [t was decorated in artifi- 
cial mosaic and mirrors and had a 
stand by the box-office selling giant 
plastic dildos. 

“We find that our clients want 
something to remember us by,” said 
the manager. who insisted that his 
was the best show of its kind in 
Europe. The audience was made up 
pene as 

out for 2 1. go - 
dad has fashionable. 

For two hours we saw all manner 
of things performed on stage, quite 
explicitly and at close-quarters. 
Some of this was done alone, some 
in pairs, some in trios, some even’ 
between a member of the audience 
and one of the performers. None of 
them had much to do with love, and 
it reduced the act of sex to a repeti- 
tive grind. ; 

Much more genuine Cun waa had 
at Salsa, a spacious place in a con- 
verted underground garage whére 
some of the wilder and less preten- 
i fptalans dance thelr souls out 
until late ¢ wing morning. 

There and in the nightclubs we — 
frequented afterwards I felt sub- 
merged in life, a necessary final fix 
before returning to London. 








versal Exposition. 
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return? 


Race around 
Barcelona before 
the Olympics. 


in 1892 Barcelona will host 
the Olympic games, But you 
couldn't bring yourself to wait 
until then to enjoy this magical city. 
Now, as you contemplate the waters 
of the “Fuente Magica” at the Palacio de 
Montjuich, you reflect on the memorable 
moments of your visit. 
There were the waiks, redolent with the 
charms of Gaudi architecture: the Parque 
Gill, the Sagrada Familia, the Casa Batlié 
and the Casa Mila. You recall your visit to 
the Gothic area, near the old cathedral. 
The views from Montjuich. The Spanish 
Village. Not to mention the Mird 
Foundation and the Picasso Museum. 
You will never forget the concerts at 
the Teatro del Liceo. The Real Atarazanes. 
The Rambias. The Gardens of The 
Ciudadela. The trip to the mountain 
of Montserrat. Or, of course, the beaches 
of the Costa Brava and Costa Dorada. 
Tomorrow you will journey anwards 
through yet more Spanish towns which 
will surprise and delight you. 
But saying goodbye to Barcelona won't be 
easy. So why net promise yourself you'll 


Perhaps in 1992? 
Consult with your travel agency. 
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Spain. Everything under the sun. 
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Purely a cosmetic 


Virtually all Rio’s inhabitants 
seem to have perfect bodies. 


Nicholas Woodsworth investigates. 


OR SOME days 

after I arrived in 

Rio de Janeiro I 
wandered ebout 

. vexed. 
Whether lying on the sand at 





one place where Cariocas 
efface their social and eco- 


tions: flabby thighs turned 


firm, tummies made taut, - gi 
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been built to cater for the 
influx of visitors. Varig, the 
‘Brazilian carrier, flies to one; 


Janeiro, 730 miles to the 
north-east, or from Buenos 
Aires, more than 600 miles to 
the south. The flights are man- 
aged with dexterity by Iguazu’s 
air traffic controllers whose 


radar screens monitor not only 
incoming traffic but also the 
constant hubbub of helicopters 
buzzing into the air with plea- 
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Tim Burt at 
Iguazu where the 
Brazil-Argentina 

border rumbles 
and cascades 





manos, the 
pair of smaller 
Swimmers who brave the 
lagoon can dry off with a brisk 
walk towards Isla Son Martin, 


gO 
shore; the fittest climb the 
step-ladder to the summit. 
The island, reached from the 
Argentine riverbank, offers 
unobstructed views of the 
toucans 
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operation at Copacabana 


their way into the rubbish bins 
painted green by the park 
authorities, Old tin cans are 
left to rust on the ground and 
the anteaters have learned to 
pick their way round discarded 


paper cups. 

There are, however, pockets 
of uncluttered jungle. The 
pathways to them are too steep 
and overgrown for the blue- 
rinse-and-sneaker brigade. 
Tour guides marshal elderly 
visitors along the widest walk- 
ways before returning them 
safely to their air-conditioned 
buses. Other paths are left to 
adventurers who do not mind 
scratching and stumbling 
through the fo! 


By late afternoon the restau- 
Puerto Tgusais the ‘Argentine 
iguazu, tine 

town 10 miles away; hotel bolt- 
ers are working overtime to 
shower their hot and bothered 
guests; and the Jungle is just 


taken off and the helicopter 
pilots are sitting down to eat. 
The falls, meanwhile, are in 
full flow. The humidity 
increases and the vegetation 
seems to perspire. It gets very 


All travellers hate getting 
lost, even Intrepid ones. Losing 
your way in the dark at Iguaz a 


torchlight. And missing the 
last to town can be 
costly. Either you have to 
camp out with the wildlife or 
crank up your credit card to 
use the International Hotel 
half a mile from the falls. 

Tt takes a cool head to pick 
the right track when the only 
teference point is the deep 

of waterfall. 


Tour operators such 
Latin America (081-747 3108) 
arrange inclusive tours to the 
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TUSCANY. Beantifal vila 


with views over Amo half an hour 


from 

‘ming pool, BBO, lcrraces, gardens & 
i maid inc), Suil avaiable 

throughout the summet. Contact 

Toternations! Chapters for this and 

other beautiful propertics all over 

Haly 





ae eo ee so oer aime is not like any : Bournemouth BHI 2BU or teleghone 0202 789789. 
generation member of a distin- also ‘very popular. Where else in the world is it 
guished Rio medical ily. A But one part of the female essier to cperita on cad’: 
co 7 Beal ri het Su Reece oe reed 

‘ : earns erect. doctor, “there is a fascination sravelled 
with the breast — biggeris bet- Airways, tel: 081-897-4000. In 
ter. Here it is quite different It Rio he was the guest of the Rio 
js the bottom that matters. If 


i 
E 
i 
E 
a 


‘Old Spain has 
anew Magic 


GOURMET 
FRANCE 


Long and short 
hotidays 
in Chateaux and 
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Country 
House Hotels. 





Phone (24 hrs) 
081 977 6404 
or write Hampton House 
Travel Ltd. 2 Queens 
Road, Teddington, TW11 
OLR for brochure. 


SPECIAL INTEREST | | GRECO-FILE. 


Mainland specialist, 
houses, hotels on the 
seashore, mountain 
villages, fly-drive & 
archaeological tours. 
(ABTA A5202) 


0422 375999. 


FLORIDA i experiencing ts next week can book a per person for the six-day jour- 
a enarn So eckings but British Airways Pound- ney, although all costs are 
the good news is that this has stretcher holiday to Orlando included. Further details: 


led to a spate of special offers. for 2375 — saving about £185 Ee 


many country house 


Orian x1 ost hotels are feeling the chill of 
do is the at the recession, some are 
respomiing 





WORLDWIDE. 
Adventure & walking holi- 
days from Britains 
established experts. 200 
tours from £290 to over 


TO THE TRUE FRANCE £3000, 
Hecdpeted cheracae cousyes. wii, 
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the downturn in 
trade with new initiatives. 
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900,000, For sla et DM 1,300,000, 
May be chartered wt 2,000 Dollars a 
day, Fax: (France) 93 76 15 97 
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sere Ocean na ,Auaty ooo wil rie tea 
journey aro' 
eering fight to Marita from Higuiants and raed south for PROVENCE - 
’ oan which specialises iz The train, oe Eaxury 190k Gnises is oe oe men pee SHANNON ANGLING secluded villa, private nace ae 
2 US holidays, is cating prices ine aritain ". there are mainly to children undex 12 who join Be 7 ———e . pool, sleeps 8, near 
: to Orlando between May and © ental visitors following their parents on Canberra’s 13° Aigineecry tickens and Grade A Hote... cacellet seasonal ecards 
mid-July gust before the ea of US tourists to night Mediterranean cralse | | Rrfi‘Tiout+ Salmon Magazine Nov, 90 Schimane Trin, 
school holidays start BEV ritadn this year — Xe touring next moni Fares for ful) Semon Ansine + Comm Sart 
handy £100 to £279 pet as far a5 Boty othuslests may ° AMTIRES/CANNES Z Wx vitiea with pool. 3 a 
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Although strongly influenced by Spain, Portugal has a cuisine of its own. Weekend FT food and wine writers sample its tr aditions 


Lisbon: where the fishwives rule 


*...As bad @ tongue, if it be set on, as any 
oysterwife at Billingsgate...” 


HAKESPEARE may have had it 

right. From Bi fish mar- 

ket to ports and docksides on the 

fas side of the world, fishwives 

can be erestion’s crudest, most 
foul-mouthed creatures. But the dramatist 
and I differ in our basic approach to the 
women who stand behind fishy-smelling 
market stalls. As a lover of good language, 
he had little sympathy for them As a 
lover of good fish, I do. 

I doubt if Shakespeare ever made the 
short walk down the Thames from the 
Globe theatre to Billingsgate fish market 
at an hour and season when fishwives are 
apt to be at their crudest, foul-mouthed 
worst. Not long ago I left a comfortable 
bed to wander the Lisbon waterfront at 
just such a moment - three o'clock on a 
cold winter's morning. I can report that 
compared to the tempers most of us would 
develop while messing about with slip- 
pery, iced fish on a rain-swept morning, 
the mood displayed by these much-ma- 
ligned women remains a model of reason. 

Whatever the Bard's opinion of fishwi- 
fery, it is an honourable ion. The 
Portuguese, I found out, do not denigrate 
their fishwives as we do ours; they value 
them highly. But then neither do the Por- 
tuguese abuse fish as we on this scepter’d 
isle do. Not for Lisboans batter-coated fish 
fingers, mushy peas and soggy chips — 
they do with fish, I discovered, what 
Shakespeare does with words. 


gag 


For some reason there are few Lisbon fish- 
wives over the height of five feet two 
inches. They are tiny, wrinkled, baggy 
women with kerchief-covered hair and lit- 
tle disposition for fashion; they wear 
heavy skirts below ragged pullovers or 
anoraks, tie plastic aproms around nox-ex- 
istent waists, and display raw, red knees 
and hands that look freshly skinned. 
Nonetheless, on the wharves 


piling crates of oranges and lettuce, mak- : 
ing pyramids of big yellow squashes, and Catch of the day: Portuguese fishermen bring home the spolls wed, brightty-coloured wooden fishing 
carrying great sacks of carrots balanced é ts bobbing on ar even more brightly- 
on their heads ~ fresh fish, meat, poultry bled streets to the dock’s main auction if bodies of sea bass. Noses pinched first bid as the auctioneer progressi directly to market customers, act as buy- coloured sea. More importantly, you can 
and vegetables are all sold in vast quanti- hail. with cold sniff at the gills of red mullet. lowers the price for the item on offer.Asa ing agents for Lisbon’s hotels and seafood do all this and at the same time sit at a 
ties here. But at 3 am this is the private It may be hard to detect, but there is Practised eyes measure the length of long, system it is as fair as the one we know, restaurants. Here the politics of fish buy- restaurant table and choose from among 
realm of the fishwife, the purveyor of some order among the scores of women flat scabbard fish coiled into their crates but it does introduce a greater element of ing can be bloodthirsty and unforgiving. the best and freshest fish'in the world. 
some of the most sought after foods in the milling about here in the giare of white- like so many lengths of fire hose. tension; instead of having multiple As every Lisbon restaurateur knows, hav- I went to a restaurant named after its 
country. tiled surfaces and bright florescent light- Nylon string sacks of clams and mussels; chances to bid for a lot, the potential ing a fishwife of power and influence fight- owner, Joao Padeiro, a man celebrated as 
Down at the water, where strong winds ing. Shouting, cajoling, mocking, and ges- crabs with claws stopped open with buyer has one. ing on your side can make or break you. a minor god in Cascais for the quality of 
whip the waves of the Tagus estuary into ticulating, they go about their business wooden pegs; chocolate-darl that ‘That the women are bidding for turbots his fish. After a bowl of Senor Padeiro's 
a dirty brown froth, fish arrive by boat with all the lusty energy and forcefulness will soon be flaming red; all come in for and conger eels rather than Turners and poo shelifish soup and a plate of his rek- 
and lorry from ports up and down the they and their sisters everywhere are intimate perusal and evaluation. Constables does not make the auction any nowned fried sole, I, too, celebrated all 
Portuguese coast - from Nazare, Peniche famous for. The night's vital moments come when less interesting for those involved. As in Curiously, Portugal’s most popular fish manner of minor gods. Not least among 
and Avero to the north of Lisbon, from the Some pile crates of fish high on to individual lots of fish are put up for auc- any other domain of public activity in cam be found at the market but is not on them was that array of little ladies who 
e, Sesimbra and Setubal to the weigh-scales, others drag them along the tion. Here, as in much of the rest of conti- Portugal, connections sale at the fish auction. The cod or bacaJ- begin their day rather early at the Mer- 
south. Packed in ice in shallow crates, the floor with metal hooks, while still others nental Europe, bidding for fish is made on. tige count for a good deal at the fish mar- au so beloved of the is not cado da Ribeira. 
catch — some of it still wri - is make vigorous inspection of their con- , rather than rising, prices. The ket. Many of the fishwives, as an alterna- bought fresh but heavily salted and dried 
rattled on trollies over rainsplashed cob- tents. Chapped hands stroke the dark successful bidder is she who makes the tive to selling their auction purchases as stiff as a Requiring up to three Nicholas Woodsworth 








Smart enough 
for dinner 


TIS a sign of the ob-so- 
changed times that 
Sogrape, the company 
that once made such a 
success of supplying us with 
oceans of sweet pink Mateus 
Rose, is now some of 
Portagal’s arsenal of exciting 
indigenous grapes, in fer- 
mented and bottled form. It 
and others are at long last 
able to supply wines with 
exotic flavours but made to 


Spm. It features Neal’s 
Yard cheeses and Charles 
oils as well as expert 
wine advice and tastings 
including Taittinger cham- 


pagne. Entry js free. At The 
Great Australasian 


tee Gomes may sound 

comfortingly good cook 
bat is in fact the peachy yet 
crisp grape variety which 
Sogrape’s white Bairrada 1989 


With a label discreetly 
smart enough for the dinner 
table, it is £5.79 at Oddbins 
and would go swimmingly 
with rich, creamy pates. Ji. 

mw Guy Bossard is best 
known for his organic Mus- 
cadet but his Cabernet Franc- 
based red Vin de Pays des 
Marches de Bretagne, also pro- 
duced without recourse to the 
agri-chemical industry, is one 
of the most charmingly fruity 
reds I have tasted in a long 
while. This is no heavyweight 
and should be drunk over the 
next few months but the 
importers’ price of £47.40 per 
dozen bottles seems a snip - 
though it will go up the week 
after next. Contact organle 
wine specialists Vinceremos 
Ossett, West Yorkshire on 
0924-276393 for a versatile red 


Ce 


CAVE CRU CLASSE LTD. 


1990 BORDEAUX PRIMEURS 


The 1990's have just been released. Prices now available. We wil 
be offering all classifed growths to Inchide Mouton Rothchild, Lafite 
Rothchild, Latour, Margaux, Haut Briton, Pichon Lalande, Leoville 
Lascases, Etc. Please write, Fax or Telephone your enquiries to our 
London office, attention of 
Mr Johan BiSriund or Mr George Rhys. 
Tek London 071-378 8579 Fax: Landon 071-378 8544 
Cave Cru Chssé Ltd, 
168 Tower Bridge Read, London SEI 3L5. 


Saturday May 11, the entry fee 
a a Tickets 0. what 

ms “the largest range 
of Oz and NZ wines ever 


guese who live in the 

UK, recommending a 
good Portuguese restaurant in 
this country is becoming more 
difficult. According te Jodo 
Henriques, who works at the 
Portuguese Government Trade 
Office, in New Bond Street, last 
year saw the closure of the two 
best Portuguese restaurants in 
London, Ports in Beauchamp 


Fe THE 20,000 Portu- 




















the name of 
ee ee om 
gastronomy country. 
Every year awards are made to 
the authors of books on food 
and drink. This year’s awards 


The search for authenticit 


Place and Fogareiro in north 
one All that remains are 

warios, open evenings only 
at 62 Porchester Road, (tel: 
071-221-7188) and Caravela, the 
sole survivor of what was once 
a triumvirate of Portuguese 
restaurants in Beauchamp 
Place. 

A_ lunch at Caravela 
(071-581-2366) seemed to high- 
light why Portuguese restau- 


Got the 
Bottle to 
Bin it? 


them last year alone. 


Join The Bia Club and enjoy 
choasing fine wines for 
laying down at your own 
financial pace. 


The Bin Club 


The Old Brewery , 
Wickwar s 


Glos. GL12 8NB. ‘ 
Tel: 0954 294085 age 


Fax: 0452 294090 





FOOD & WINE 


large appetites to match. They 
like to tuck in twice daily to 
fulsome meals, and tea and 
cake shops beckon in between. 

The influences of nouvelle 
cuisine, if they exist, were not 


only 

plainly cooked and simp 
Presented, much of it go 

who have never really 
grown out of nursery food will 
Jove it, and of course you can 
move straight on to sticky 
Elvas plums and giasses of 
port when there is no nanny to 
chivvy you about eating w) 
everything — ough I doubi 
that many will want to leave 


Complete Book af Spices 
rling Kindersley, £14.99). 
Sill is a contribator to the 
Weekend FT’s Food and Wine 
page. The award for the best 
wine book was wou by Burton 
m for The Wine Atlas 


The 
lent soups (most meals begin 
of Italy (Mitchell Beazley 
£25). NE 


with soup) and first-class 

bread. I particularly Ii 

heavy maize-meal loaves, 

: white of crust and golden 
crumbed. 


Maize was one of the vegeta- 
bles brought back from the 
New World, along with toma- 
toes, and 





rants have failed to appeal. 
he watt could net nave teen. 
more accommodat 

food did improve with a tangy from the Bast, but the vegeta- 


créme caramel and exceilent 


the ment, showed little imagi ri 
nation; caldo verde, the cal 

bage-based soup, bachalau is all their own, couve gallega. 
cooked four different ways and 
one or two different ways with 
chicken and pork. 
However, one enclave of Por- 
tuguese gastronomy does sur- 
vive in the Golborne Road, 
Londor W10 in the form of the 
Lisboa Delicatessen at No 54 


(081-969-1052) and opposite, at | Of ™iges, another hugely popu- 
i isserie | Jar this one a sort of Por- 
No 57, the Lisboa Patisserie bubbi ic 


(081-968-5242). 
2 ingredients for en euthen- 
the i r an authen- 
tle Portuguese meal at home. 
Salt cod at £3.35 per Ib; differ- 
ent types of sausage from £2.80 
to £4.50 per Ib; a salty Portu- 
guese goats cheese, and the 
ree More eyecatching aud 
lore 
Evely is the patisserie. Porta. | breeze, they appear to wave 
guese come and go, talking and | ¥ 
smoking under a poster of 
their homeland. Prices for the 
cakes, which include Portu- 
delicacies pastel de Nata, 


Two of Py are vivid 
images of Po concern 
cabbage. First the sight of 
them growing. Every other 
boast a single 

tending 
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Cookery 


merchant's. The cabbage 
emerged as fine as grass cut- 
tings, was packed into bags 
and shoppers as 


equivalent to Portuguese cab- 
bage, spring greens can be sub- 
stituted at a pinch, and I dare 
say a Whitehall secret service 
letter shredder would slice 
them suitably finely, though 

of chop them 


keep for a couple of days. 
Turnip tops, 
before the 





bie, while fresh 
der leaves are 
*SFvilt stalls were piled 
were with 

citrus of all sorts, grapes, figs 
(including the best dried figs I 
have ever tasted), quince and 
Driving east from Lisbon 
= border with Spain, 


countryside grows ins 1 
lovely. Cork oak ane ci 
groves flourish, eucalyptus 
shade the road and quinces 
fruit grow in the hedgerows. 
The whitewashed villages are 
Persil clean and postcard 
pretty. Signs of highly mechan- 
ised agri are few. 


We stopped at a farm. where 


corian- 
best-loved 


with 


Helpings for the hearty 


me, crushed under the weight 
of my Portuguese acquired en 
bon point. The taste of that 
ultra-fresh fruit was exquisite. 

The contrast between 


e, O Polich 
76.35.05). This is 
sophisticated city slicker of a 
Place but an unpretentious 
establishment. The decor is 
uniuspired but the service is 
friendly and efficient and the 
food was the best I ate in 


Appetisers included a fine 
example of presunto ham, 
neither too dry nor salty, a 
creamy ewe's milk d 
miniature salt cod fiahoakes: 


I confeas I am not 
steak and kidney fing with 
a few oysters slipped the 


Serves 46 — depending on 


whether appetites are 
Loin or leg of pork - 
2 th ater the riod ami bee | 


have been removed; 2 Ib Venus 
clams; 1 large onion; 3 garlic 
cloves; 1 tablespoon sweet 
paprika; a bay leaf and 2.3 
Sprigs of parsley; $ fl oz dry 
white wine; 2-3 teaspoons wine 


Chop then crush the i 
to a paste with the paprike nt 
8 teaspoon each of salt and 
olive oll. Cut the pork into 

bite-size ciumks. Toss it 
in the paste to coat it. Pour on 
the wine and vinegar. Cover 
and Jeave to marinate 
overnight. 

Drain and dry the pork, 


| 


F 


5 i 

i 
it 
My 












ue 
: 
F 
ig 
| 


Z 

A 
Fl 
EE 


reserving the marinade. ‘Let 
the lard and a couple of 
tablespoons of olive o! 


heavy-based stewpot. Add-the 
meat, colour it all over and 
remove it. . 
Chop the 
gently for five minutes. Return’ 
the pork, pour on the’ 
, add the bay leaf and 
parsley. Cover and cook overa’ . 
Bentie flame until the meat is- 
perfectly tender. : 
simmer-mat, turn the meat 
occasionally and add a splash 


EE 
a 
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ST. JOSEPH’S 
HOSPICE 
LONDON 

























T IS hard to imagine a 
better city than Bath for 
a weekend jaunt. It 
just the right size 
for a city — offering 
enough bustle to make one feel 









neuter if yom ge interesting gs are happen- 
sa the onda ing but not so much as to jan- 





It is large enough to offer 
civilised pleasures such as fine 
food, art, theatre and galleries, 
yet it is small enough for even 
the idle visitor to encompass 
most of it on foot. 

¥ In these tough times, with 
hotels hustling for custom, 
there are -special “leisure 
break” terms to be had but, 
long before the marketing 
departments dreamed up the 
phrase. Queen Victoria, 
Admiral Nelson, Charles 
Dickens, Jane Austen and 
William Wordsworth, knew it 
was a better place than most to 

visit. 
its architecture and its 
beautifal yellow stone combine 
to lend the city a particularly 
meflow air ~ where are town 
planners such as John Wood 
the elder and John Wood the 
today? — so go and: 





___———-_—tthe Royal Crescent, the Roman ~ ¢ 


ts ar remains, drink “in Mr 
AEE Pickwick's pub and track down 
ee the home of Chaucer's Wyf of 
aus Bath. After an hour or two of 
"tne begine to bappeo = the 
. : * thi ins to happen — the 
———~* happy visitor begins to notice 
ast that le shopping, whether of 
astute the real or the window variety, 
begins to seem like the 
agreeable past-time it used to 
te and not the hassle it usually 


“Appetite and enthusiasm is 

















. David Moris, Garrard, Moussaieft Jewellers, 
Aer Clean Jewellers, The Watch Gallery 
on CANTERBURY Walker & Hall ; 
ayer EDINBURGH Hamilton & Inches GUILDFORD Goldsmiths 
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SINCE 1735 THERE HAS 
NEVER BEEN A QUARTZ BLANCPAIN WATCH. 
AND THERE NEVER WILL BE. 


A noble bust from Walcot Reclamation 


regained. It all begins to seem 
like fun again. This is 
because of the nature 


Papyrus, Walcot Woollies and 
Ironart, all of which seem to be 
run by people who care in a 

and attentive way. It 
is also related to the scale of 
the buildings and the streets. 
Many of the most welcoming 
parts have been turned into 
pedestrian areas so that 
wandering around never seems 
too daunting and nothing 
much is out of reach. 

Whether you start from the 
outer edge (as we did with a 
group of antique shops in 
London Road! 


the Abbey) and work your way 
out makes little difference. 


standard chai! 
all most city centres can boast. 


rummage 
Camden Books is one of those 
secondhand bookshops that 
you could lose yo in for 


days. 

Tronart of Bath, at no i, 
specialises in ornamental 
ironwork and, although the 
Tange is limited - mainly 
seats and benches for gardens 
or conservatories - it is 


elegant. 
Ithnninated Objects, at 78, is 






LONDON- 
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Up above the Roman baths 


BATH 


d samples the glory 


that w 
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A CIVILISED PLACE 
TO TAKE YOUR PLEASURES 
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aid Soe 
Caroline Smiley in a bower of dried flowers 
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Lucia van der Post browses, shops, eats an 
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as Rome in an English city 
eis wo =o 








the place to visit if you have 
flerpalred. of finding the 
of your dreams - a 
mix of old and new, there are 
new glitzy chandeliers and 
delicate glass ones from the 
time of Napoleon. There are 
desk lamps snd torchéres, table 
lamps and sconces. 
falcot Reclamation, at 108, 
is where you go for a grand 
marble fire surround, or a pair 
of giant stone lions, or a 
stained window rescued 
from a decaying country 


A vast yard is filled with 
reclaimed pieces snatched from. 
every part of house and garden 
from the destructive hands of 


The Great Western Antique 
Centre in Bartlett Street is 
open every day except Sunday 
and there are specialists in 
almost everything from pine 

silver, pictures and 
jewellery to old linens and 
ceramics. 


Pennard House Antiques, 3/4 
Piccadilly, London Road has a 
good selection of French pro- 
vincial fruitwood furniture. In 
the same building are Robin & 
Jan Coleman's antiques where 
you can find more decorative 
pieces. Permard House will put 
together round tables to order 
from old bases and tops made 
from local elm or pine. 

Anthony Enm, York Street, 
is where the serious buyer 
with serious bucks should 
head. Here you will find 
museum Kiered furniture at 
col ive ces. 
Calectable Costume, at 6 
Bladud Buildings, is for all 
those who love old costumes, 
textiles, Hnen and lace. There 
are beautiful plain white 
quilted 18th century bed- 
spreads — made from cotton as 
tough as any you find today — 
lace-edged bedspreads and 
tablecloths, embroidered pil- 
lowslips all at reasonably 
friendly prices. It is also the 


ip es re se ise 





Antique linens, snowy and collectable at Collectable Costume 


place that film-makers head for 
in search of authentic period 
clothing. And, if you have a 
grand fancy-dress party com- 
ing up, Collectable Costume 
could provide you with the 
Tight outétt. 

Penny Philip, 5 London 
Street, specialises in antique 
textiles ranging from toile de 
jouy to bedlinens or fine pieces 
of tapestry. 

Bon ‘Street i the place for 
place for 
antique silver of every kind. 
wf 
Those looking for something a 
little more contemporary 
should aim for Milsom Street 
where the once privately- 
houses house some of 
the smartest shops as well as 
Jolly’s, the department store. 

Shire’s Yard is a sensitively 
done new development, filled 
with chic shops. 

In all the streets and alley- 
ways around the cathedral 
there are lots of tiny shops sell- 
ing everything from special 
fudge to contemporary ceram- 
ics and j which shopa- 
holics should enjoy exploring 
ontheirown . 

_ Papyrus, im Broad Street, is 
tiny but filled with paper as 
beguiling as anything that 
comes out of Florence. Lovely 
writing paper as well as files 
and cards, boxes and other 
delights. 
Street, as cas baskets 
sells sumptuous ets 
and urns filled with her own 
Slislum: Kedrengens and iar 
phiniums, geas and lav- 
ender were there in abundance 








— she'll do arrangements in 
your own container to order 
and in from time to time she 
also ruus courses on dried 
flower arranging for those 
longing to make their own. 


Global Village, 4/5 Green 
Street — do not be put off b 
the name — is an eclectic mix 
of enchanting things for the 
house. Here a tribal rug from 
Afghanistan, there a wrought- 
iron chair, here a lawn green 
bench for the garden, there a 
lJantern-shaped Jamp. All goods 
are clearly chosen by a very 
clever eye and seemed fairly 
pI 


Rowlands of Bath, Green 
Street, is where the pukka 
St oti 
shooting st . - 
erbockers, loden coats and 
waxed cotton jackets. 





HUNTSMANS 


Hand Tailored Spring/Summer Range 
of Ready-to-wear 
Mens clothing now available 


11 SAVILE ROW 
071-734-7441 


What to see: 


You will need more than a 
weekend to see ing that 
is worth seeing - a good 
excuse to go back — but here 
are just a few suggestions: 

You shouldn't miss the 
Roman Baths (why else, after 
all, is the city there at all?), the 
Pump Room, the Abbey and 
Sally Lunns’ House (the oldest 
house in Bath but take my 
advice, unless you're reed thin, 
give the famous bun a miss - 
not worth the calories.) Then 
there is the theatre. There are 
pre-London productions as well 
as touring companies but you 
usually need to book ahead 
(tel: 0225-44844). 

No serious walker could 
miss Pulteney’s Bridge, 
designed by Robert Adam in 
1770 and named after William 
Pulteney, Ist Earl of Bath. 

The Museum of Costume, 
housed in the Assembly 
Rooms, is one of the of 
its kind while the Museum of 
English Naive Art is a ‘must’ 
for all fans of folk art. The 
American Museum at Claver- 
ton Manor is as good as a visit 
to Washington. The official 
guide to the city is well worth 
the 75p it costs and gives 
addresses, opening times, two 
excellent ‘waiks’ and lots more 
besides. 


Where to Stay 


The Bath Spa Hotel, Sydney 
rae Bath, Avon BA2 6JF 


advantage of having 
a country house hotel while 
actually being within eas: 
walking distance of the town. 

Acquired by Trusthouse 
Forté when they took over 
Anchor Hotels it has eme: 
after a £22m, 3% year face-lift, 
with all the hallmarks essen- 
tial to membership of the coun- 
try house hotel set - the four- 
poster beds, the swagged 
chintz, the antiques and flow- 
ers dotted about, the bowls of 
fruit and lush dressing-gowns, 
the tennis court and leisure 
centre, the starry chef straight 
from Hong Kong’s Mandarin 
Hotel 

It is very comfortable, the 
food is very good and if you 
take a leisure Break (ie. any 
two consecutive nights over 
the weekend) you pay Just 4 
per person per night for 
room, table d’hote dinner, 
breakfast and VAT instead of 
£150 per night for the room 
only (but no breakfast, dinner 


If you want to be really out 
in the country (as opposed to 
just feeling as if you were) 
then Lucknam Park Hotel at 
Colerne, Wiltshire, (tel: 
0225-14277) would be hard to 
beat. Set in just under 300 






acres, it is a beautiful Palla- 
dian house, serenaded by 
beech trees with four-poster 
beds, swagged chintz . . . 


Where to eat: 

Lots of wine bars and small 
restaurants for light lunches 
and snacks during the day. At 
night you will probably want 
something a little more cele- 


comfort, grandeur, space and 
service, then the Bath Spa 
Hotel and The Dower House 
Restaurant at the Roya! Cres- 
cent Hotel offer interesting 
Menus - at a price. If you like 
something a little more intizne, 
try Garlands, 7 Edgar Build- 
ings, George Street, 
(0225-442983) which specialises 
in fish and is slightly less 
expensive. 





Photographs: TONY ANDREWS 





bratory. Popjoy's, next door to 
the theatre, in Beau Nash's old 
house, Sawclose (0225-460494), 
brings an agreeable sense of 
occasion to the business of din- 
ing out (Popjoy's, I'm sure 
you'd like to know, celebrates 
Beau Nash's much-discussed 
romance with a certain Juliana 
Popjoy). Theatre buffs can eat 
either before or after the show. 

The rooms are rather 
grandly proportioned, with 
fires in the grates and, as for 
the food, that is pretty good, 
with an interesting, carefully- 
prepared menu that makes the 
£22.50 table d‘hote seem fair. 
you like to eat grand hotel 
style, with all the attendant 


Guides and tours 


Guide Friday, which has its 
head office in Stratford-on-A- 
von (0225-444102), runs excel- 
Jent tours of Bath. But, if you 
bate groups of any kind, you 
could see if Caroline P.J. de 
Estradas is free - she did a 
splendid job for us and seems 
to know everything there is 
about Bath and the surround- 
ing area. She charges £65 for a 
half-day hour - 24 South Ave- 
nue Oldfield Park, Bath BA2 
SPY. (0225-121465). There is 2 
bus that runs around the ci 
and you can buy 2 ticket whici 
allows you to get on or off at 
any point. 
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High jinks at the Gargoyle 


Anthony Curtis enjoys a gossipy book about the club’s owner and founder, David Tennant 


EARD STREET Js one of those 

insignificant little streets hid- 

den in the maze of Soho. If 

you approach it from Shaftes- 
bury Avenue up Dean Street it is the one 
on your left after Old Compton Street. It 
was here, from 1925 to 1982, that the Gar- 
goyle Club - a kind of English counter- 
part to the smart bohemian cafes of pre- 
war Montparnasse — stood firm. The Gar- 
goyle was founded, owned and run by the 
Hon. David Tennant. He relinquished con- 
trol in 1979. It lingered on for a few sad 
years, becoming a disco hosted by David 
Ogilvy before it shut up shop. 

‘From the start the Gargoyle was a hit 
nected, and all their groupies. It had not 
one but at least three heydays. The first 
was thronghout the 1920s and 1990s, its 
Poshest period. The members all 
wear evening-dress and the principal 
rooms were adorned with two of Matisse’s 
finest paintings, “The Red Studio” (now in 
the Museum of Modern Art in New York) 
and “The Studio, Quai St. Michel” (now in 
the Phillips Collection in Washington DC). 

it was through Matisse that the Gar- 
goyle acquired what anyone who visited it 


any time remembers about it, the 
jen of the ballroom-restaurant. Ten- 
nant explained to Matisse that he planned 
to give that principal room a coffered 


ce! 
leaf. Matisse said he knew of an 18th cen- 
tury chateau whose contents, then being 
solid, included some tall looking-glasses 
which could be cut into thousands of 
smail-squares and set into the walls. The 


DAVID TENNANT AND THE 





effect was, as Matisse had calculated, écla- 
tant. More like a Klimt than a Matisse in 


Theatre, the Gargoyle never closed. Its 
survi' in pristine 

Nazi bomb or two nearby) meant that the 
club could serve as a chic up-market ref- 
uge for war-weary members. Those still 


to step back into a world where the pre- 


ted in 22-carat gold- 


life ess 
GARGOYLE YEARS ban after the high-jinks of the Gargoyle. 


by Michael Luke 


form {in spite of a 


in London or on leave were able 


" Weidenfeld & Nicolson £20,211 pages __ sas Pool of the Merchant Navy. 
war 
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danced, excessively, 
behaved badly and no one minded, least of 


all the 


An.exhibition of 
David Tennant's 
1925-1952” opens at the 
Motcomb 


2m 


lery, 
and runs until May 10. 





Fiction 


More Bergman than Byron 


N 15 June 1938 the 
tomb of Lord Byron 
at Hucknall in Not- 
tinghamshire was 
opened and photographed. 
Home Office permission to 
enter the vault had been 


was investi- 
gated. The Byron ily also 
ve their sanction — the 


self-justification published in 
the following year, the Rev 
Canon Barber reported that 


was found. Te eS tan ae 


nothing unexpected 1 

One of the other curiosity seek- 
ers, it emerged later, noted 
that the poet's sexual organ 
showed quite abnormal devel- 
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BYRON: A NOVE 
by Sigrid Combiichen Shelley and 


Heinemann £14.99, $18 pages 





Systems poesbie fina ot 


POOR MEMORY? Think of itt In just 15 hours, you toa 
Few of us beheve our memories can vocabul 

sbsorb and retain a whole new language. 
but with my Magic Language Memory 


two hours per day tor seven days | 
total recall of an 8(0 word vocabulary 
m Spanish which, experts say, i mare 
than enough to get by 


a biogra- and the are 
some aspect of not in order. The 
anni- aillusive style assumes that the 


Teader already 
deal about Byron and 
friends, but the author makes 
re: claims to literal accuracy. 
imagines, example, a 
conversation between Mary 
Claire Clairmont 


time. 
Some of the inventions work 


jyron 
Augusta “I am your sibling” ? 


66 It's not magic. It's not impossible. And it certainly isn't 
hard work. In fact, if learning languages at school had 
been as much fun as this, I'd never have thought 


amyself a ‘language dunce!’ 99 


EVERYTHING YOU NEED 
Each course 


ing a meal, directions and 
Feo the ihge when wo oy 


your am — in far less teme than 
thought passitie. 


Tag 
Cra aie 3 


Aller just seven days. | not only 
Derformed my act in Spanish in front of 
an audience of mihons in Spam. but 
then went on to demonstrate tus 
techmque on B8C's 0 
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written, and whii 
through the merest of the 
of the real man. 

in 
den. It is now translated for 
nine European countries 
the help of a grant from the 
European Commission. 
admire the author’s know- 
ledge, her skill, and her 
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William St Clair 
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haps as good a time = 

any to Spare a thought for 
the woebegone people of East 
Timor. Located at the end of 
the indonesian archipelago, 
this small island was brutally 
annexed 15 years ago by its 
giant neighbour, just seven 
days after winning indepen- 
dence from Portugal. Since 
then, Indonesia has ruled the 
purloined island with a singu- 
lar ruthlessness - some 


200,000 Tim are reported 
to have perished. The West has 
raised a word of com- 
plaint, keen not to alienate 
Indonesia's obliging dictator, 
Suharto. For some, the new 
order is little more than the 
The Redumtzncy of Courage, 
Timothy Mo's fourth novel, is 
his attempt to humanise this 
catastrophe, to flesh out the 
moral quandaries inherent in 


N THESE days of a “New 
World Order”, it is per- 


by calling the victors the 
is and the vanquished the 
Danuese, there is little doubt 


i 
7 
Be 

ile 


Parkin Gal- 
Street, London, on April 24 


eh g 
fet 
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that Mo's navel is based closely 
on East Timor, right down to 
the colourful berets sported by 
the conqueror’s murderous 
forces. In it, Mo tells the story 
of Adolph Ng, a homosexual 
Chinese hotelier who is drawn 
reluctantly into the conflict. In 
the days after the malais inva- 
sion, Ng literally accommo- 


THE REDUNDANCY OF 
COURAGE 
by Timothy Mo 
Chatto & Windus £13.99, 408 
poses 





dates the enemy when his posh 
resort is used as HQ for an 
enemy commander. When Dan- 
uese guerrillas raid the hotel, 
Ng is forced to join them. 

For four years he wanders 
the hilis of Danu with the rag- 
tag army under the leadership 
of the charismatic Osvaldo 
Oliveira and his dour, pious 
brother, Martinho. Ng trans- 
forms from an effete nuisance 
into the guerrilla’s leading i. 
per, devising booby traps that 
create havoc among the malais. 


Tennant on holiday with his second wite, Virginia 


No such thing as a hero 


Despite the giddiness of 
these military successes, Ng 
grows disillusioned ae the 
rebel cause, particul after 
Martinho defects to the enemy 
and Osvaldo orchestrates a 
brutal atrocity against native 
prisoners. The hotelier-turned- 
guerilla is eventually taken 
captive, saving his skin by 
becoming houseboy to the 
bored wife af 2 malai 
Tn the end he wins his freedom 
with an act of betrayal against 
the rebels he once fought 
beside, ending up wandering 
various Western cities, ha’ 
learned the hard lesson that 
“resistance was futile and 
bravery superfluous”, a lesson 
tempered only by the thought 
that there will always be a new 
generation of Danuese to carry 
on the battle. 

Despite a wealth of detail, 
authenticity of character and 
nobility of impulse, The Redun- 
dancy of Courage never really 
achieves its necessary power. 
It is simply too diffuse to grip 
the reader, with overly 
descriptions of military hard- 
ware, meandering pace and 





Ng's flat narration combining 
to bog the story down. Mo also 
has trouble bringing home the 
novel's message, which seems 
to be that, although courage 
may be redundant in facing 
down certain intractable forces 
of domination, it does sow the 
seeds for future generations to 
overcome repression and injus- 
tice. “There’s no such thing as 
a aes anes finally eaiees, 
“only ordinary people as 

extraordinary things in terrible 
circumstances - and ‘deliver. 


ing. : 
it is a perfectly sound point, 


though Ng’s eleventh hour rec- 


ognition of it seems strangely 
muted, tacked on to this pessi- 
mistic story rather than 
implicit in it. Precious little 
that happens to our unpleasant 
narrator ~ so cynical, so bent 
on saving his own skin — pre. 
pares either him or us for this 
epiphany. His valedictory sen- 
timents ring hollow, making 
the novel not quite a3 Incid or 
powerful as its urgent ‘subject 
requires, 


Stephen Amidon 





HE MIDDLETON for- 

mula is as gruff and 

abrupt as ever: Clark, 

a young teacher 
arrives at one of those schools 
where excellence still prevails, 
in a greyish Midland town. On 
the way to his digs he hel 
Stapleton, a sick old man, wi! 
invites him to his home. Sta- 
pieton is a retired solicitor, 
whose well stocked mind is a 
curmudgeonly match for Clark: 
they trade and identify literary 
references. 


BEGINNING TO END 
by Stanley Middleton 
Hutchinson £12.99, 233 pages 


THE QUEEN OF THE 
TAMBOURINE 
by Jane Gardam 
Sinclair-Stevensan £13.95, 227 
pages 





Stapleton’s daughter, Jenny, 
is quietly assertive, self-pos- 
sessed, emotionally untouch- 
able; she introduces Clark into 
a circle of provincial acquain- 
tances who weave a tempting 
dance around him. In the back- 
ground there is a puzzling, 
unexplained suicide. Pearson, 
one of the circle, an unfulfilled 
teacher, dies in a stupid 
drunken accident. Stapleton 
dies. Clark rejects a former 
girlfriend because of her indi- 
vidual character; at the end of 
the book he is set, tentatively, 
to marry Jenny. 

Middleton’s narrative mod- 
esty and lack of adventure 
mask one of the most authori- 
tative voices writing today. 
Nothing very exciting ever 
happens in his novels: but then 
nothing very exciting ever hap- 

ms in most peoples’ lives. 

e real drama, as he has 


their own expectations: “people 
talk of some private sense of 
not coming up to the mark”. 
Education is not just a set- 
ting that Middleton (the ex- 
schoolmaster) handles best. it 
is the whole matter of the 
book. Life ts education, and the 
liberal conferences, quotations 
and assessing tropes are all 
there to hammer home the 
message. All this may sound 
desiccated, tedious, pompous, 
but reading Middleton is not 
like that at all. Apart from his 
meticulous exactitude of set- 
ting — the provincial parapher- 
nalia are cherished rather than 


scorned in the Cooper/Braine/ |. 


Amis mode - the conversa- 
tions have the oblique 
cadences of reality, a lightning 
allusiveness which teases out 
the complexities of human con- 
verse, spoken and unspoken. 
And at the core of the book, 
there is a reference to the Red 
Cross Knight of Spenser's 
Faerie Queene, “a hero who 
was not co: victorious, 
who himself needs rescuing, 
who is put to training in a 
hard school": the reference to 
Clark's initiation into the 
moral aniverse is obvious. Mid- 
dleton's novels are also hard 
schools, and, for that reason, 
profoundly rewarding. 

dane Gardam's new book is 
painful, fluent and witty, an 
account of a mid-life crisis 
which provides the opportu- 
nity to dissect a suburban, 


middle class life which must be + 
familiar 


to many readers. Eliza 


ily husbandless — and fifty. 
She writes a series of letters to 
a neighbour who has aban- 
doned ber family and taken off 
to the East: disapproval turns 
to envy. Eliza's letters are a 
witty commentary on her own 


mind begins to worry the 
neighbours. Hints are dropped; 
an eccentric, independent spin- 
ster admonishes “Face what 
you know. Grow up.” 

The unravelling of Eliza’s 
history is a masterly piece of 
literary and psychological 
are mowiy’ diasotangeo usc 
are 8 uni 
at the end, a very different pic- 
ture emerges. The only con- 
stant is her clear vision of a 
certain life: “I suppose I was 
only observing in you what 
was to be seen less dramatic- 


Little matters of life and death 


ally in many women of our 
age... boredom and know- 
ledge. The rich, middle class, 
educated Englishwoman, tired 
at last by the rigours of mid- 
stream life, looking in the glass 
in the morning and seeing the 
face of a middl woman 


e-aged 
look back. And unable to greet 
her.” This is a skilful tour de 
force, almost a psychological 
thriller, buoyantly told and 
uncomfortably bard hitting 
beneath the stylistic intention. 


Mary Hope 






JOINT VENTURES IN THE USSR: 
DATA BASE 1991 EDITION 
By Leonard Geron 
Published by D.G. Oxford Consultants 
Publication date 1 June 1991 


of JVs in the USSR. It will 




















invaluable for 


atra 
planning of investment in the Soviet Union, an well aol rich oounetaf 
information for government agencies and academic institutions. ; 


* Compreheasive information on over 1 dV: 
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condition, and a searc’ 

examination of the lives 
trapped beneath comfortable 
Wimbledon exteriors: a brave 
woman writer with erring hus- 
band, a mother wrapped up in 
her children’s exam results, a 
chaotic curate’s family, a nou- 
veau riche film couple. But 
there is trickery: Eliza's situa- 
tion is gently revealed to be 
more complex as her state of 








EVEN BETTE 
HIS LAST CHAN 


always shown, is the way in 
which people struggle to real- 
ise their own emotional and 
moral truth and to deal with 
others with the same rigour. In 
addition there is the little mat- 
ter of death to cope with. For 
Middleton, compromise is 
death, either spiritual, emo- 
tional or natural: the prema- 
ture deaths in this novel are of 
men who have not fulfilled 


Crime 


LITTLE Gentle 
Sleuthing by Bet and 
Rowlands (Hodder ima: 
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sensational 
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OLL UP, roll up for 
the great charity art, 
auction. Buy a mas- 
terpiece by a contem- 
porary artist at a knock down 
price while helpi 


recognise the tender 

hearted artists by the fre- 
quency with which their 
ames feature ia ihe eae 
gues — Maggi Ham . 
Elizabeth Frink, Susan Hiller 





4 Francis Bacon and Lucian 
Fread whose work would bring 
in serious money. In the main 
artists rally round, offering 
some small sketch, or a draw- 
ing, or a print, or a scrap from 
the studio, or even producing 
an etching which can be 


Antony Thorncroft 
discusses the pros 


and cons of charity 
auctions 








handed out every time the beg- 
ging call comes. The dread 
spectre of “auction art” is 
starting to stalk the land. 
Charity auctions became big 
business in 1987 when director 
Nick Serota left the White- 


raising over £1.3m from a char- 
ity auction. He was able to call 
in favours from all the artists 
he had backed over the years, 
and the prices raised were sen- 
sational — records of £300,000 
for Anselm Kiefer, £155,000 for 
Howard Hodgkin; £32,000 for 
Sean Scnily. 


— and seldom bid; but the 
slump in the art market and 
the outright opposition of some 
. . Gealers has made the work of 
™ the organisers much more diffi- 


In the main dealers hate 
charity auctions. They fear 
that the work of their artists 
will sell for less than the mar- 


en 


escape them. Gilbert & 

had to threaten their dealer 
tion to 

ive work to AIDS charities. 
‘ou can understand the feel- 
ings of dealers like Nigel 


—~ Re, 
; on his gallery walis. Often 


«rt dealers feel impelled to attend 
aa a the charity auction and bid up 
“we'y their artists to reasonable, or 

vom} even exotic, heights. 
SY Set Artists have learned to 
> exploit charity auctions. Some 
: give their work freely, for the 
cause, or the hope of being 


Greenwood when a large 

the popular Scot- 
tish artist Adrian Wisz- 
niekwski appears at the Green 
Sale with a £14,500 estimate 
when it would otherwise hang 
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The greening 
of artists 





HE FLAGS outside 
the Pierpont Morgan 
Library on Madison 


exhibition of Van Dyck draw- 
ings and inside, occupying 
pride of place in the lobby, is a 
showeate contetalne a small 
bound volume. burgundy 
crushed-velvet covers are laid 
open and there, on one of the 
hundred or so leaves that 
make 
ward 


































increasingly they 

cessful bid with he chavity, 
ly on a 5 basis, 

Since they often get to better 


_ Geal from their they This is the 
are‘ not ont of profit and have | “Antwerp Sketchbook". 
done some good. Although it is the first item 


The problem with charity art 
auctions is that no one is quite 
sure of their status. Much of 
est quality ood bidding sats 

ani can be 
Pathetic: Sotheby's most recent 
auction, for the Worcester 
Cathedral Appeal, did not take 
off. But good stuff can also 
pass cheaply. 

This month's auctions are 
better than average, especially 


much-discussed work that 
not nec. by Van ee 
was brought to light in 
Professor Michael Jaffé, at 
Chatsworth, where it had been, 
together with Van Dyck’s “Ital- 
jan Sketchbook”, since about. 
3900. It is an odd little tome 
containing recipes for mixing 
painting materials, childish 
arithmetic, drawings — some 


and a transcription of a lost 
pocket-book that belonged to 
Rubens, If it is by Van Dyck, it 
would have been assembled 
when he was about 16. When 
dJaffé first published it, the Van 
Dyck attribution was immedi- 
ately refuted by the foremost 
authority on the artist's draw- 
ings, Horst Vey, but since then 
different scholars have come to 
regard it as the artist’s work. 
The Morgan exhibition cata- 
logue is inconclusive on the 
snbject: “puzzling”, it says, 
while pointing out that “its 
inclusion presents an opportu- 
nity to examine it alongside 
drawings that are 
by Van Dyck”. This is a bit of 
“scholarly” nonsense. As the 
book is firmly secured beneath 
its perspex dome, the chances 
that anyone will be able to 
examine more than the single 
drawing which is shown are 


remote. 

Taking into account such 
practical considerations, the 
British Museum, which owns 
Van Dyck’s “Italian Sketch- 
book”, was quite right to 
refuse to lend it to the exhibi- 
tion. “Too fragile” was its 


a 
and works by Sean Scully and 
Giyn Williams. It could be that 
a charity auction will restore 
confidence to the battered mar- 
ket in contemporary art. 

* 


tional — hardly anything 
the US, France, Italy and Ger- 
many, the power houses of 
modern art; nor particularly 
contemporary, with dealers 
like Peter Nahum showing 
work which was hardly fresh 
50 or more years ago. 

This is because at a time of 
recession. in the art market the 


ties, small magazines and unre- 
presented artists, and for 
dealers from Brazil and Yugo- 
slavia, Alicante and Tel Aviv. 
Tt actually makes for a joilier 
spread than usual: not over 
poweringly large and very 
pity The pretaneon bes 
ly evaporated wit ie 
boom and there are hundreds 
of, ings across the Atlantic when 
Ho more shan two of them are 
a tastefal nude, or a flower | °™"© Ee 
inting, or a decorative land- 
HE ANNIVERSARY 

of the birth of Henry 
VHX 500 years ago 
offers a valuable 



























works by Spencer, Bom! . 
Hitchens and Ben Nicholecs 
including a £650,000 
“museum” pi 


Given the current plight of 
debt ridden dealers this should 
be a Fair for buyers rather 
than browsers. 


a A 


Avenue announce an - 


in the exhibition, the book is a 





spotted by rich patrons. But 





VICTOR HUGO 
and 
THE ROMANTIC VISION 


Drawings and water-colours 
Vamishing day on Thursday 25th April 1991 


from 18 to 20 hrs 
Exhibition from 26th April to 25th May 1994 
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DREWEATT NEATE 
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increasing. 
tion is incorporated in Kenyan 
Anglicanism, though not 
where it is ly wrong, like 
killing twin children at birth. 
Wrong? “By our standards” 
must be the criterion; Dr 
Edwards might have found 
time for this point. Is the 
church involved in_politics? 
The death of the Bishop of 
Eldoret in a motor smash may 
not bave been accidental. 
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A black chalk, pen, brown ink and brown and grey wash study for ‘The Mystic Marriage of Saint Catherine’ 


Drawn to Van Dyck 


: Homan Potterton is fascinated by an unexpected group of sketches 


The “Italian Sketchbook”, 
the authorship of which is 
above dispute, is a pictorial 
record of the artist's travels in 
Italy between 1621-27 and it is a 
fascinating document. very few 
Van Dyck drawings from those 
years survive. There are five in 
the exhibition, Including a 
very fine compositional study 
for the altarpiece with St Rosa- 
lie in Palermo and an unusual 
sheet with a cottage on fire 
sketched in wash on the back 
of another more finished draw- 


ing. 

Many of the works in the 
exhibition, in fact almost half 
the entire show of 91 items, are 
from the artist’s early years in 
Antwerp, between 1617-21, 
when he associated with the 


Three well documented 
events at Greenwich are the 
primary focus of the exhibi- 
tion: the jousts of July 1517. 
the reception of the French 
ambassadors on May 5 1527 
and the presentation of New 
Year’s gifts to the King on Jan- 
uary I 1538. Relevant manu- 
are to be combined with ele- 
ments of reconstruction to 
evoke these events. It will be 
an impressive display, and 
include a number of Holbein’s 


portraits. 
Whilst the exhibition is 
wisely rooted in time and 


studio of Rubens. These draw- 
ings are studies, in many cases 
groups of studies, for several of 
his most important pictures: 
“The Brazen Serpent” and 
“The Mystic Marriage of St 
Catherine”, both in the Prado; 
“The Carrying of the Cross” in 
the Dominican church in Ant- 
werp; and “The Taking of 
Christ”, a subject which he 
worked and re-worked in as 
many as three different paint- 
ings. The sheets document an 
evolutionary process as the 
young Van Dyck attempted to 
resolve his compositions while 


stil: espectrnenting with vari- 
ous styles in painting. From 
one study to another a is 
moved, a grouping tightened, 

changed: several 


place, it has ambitions to 
explore the wider cultural, 
political and religious context. 
Indeed, most aspects Ces 
reign are only intelligibie in a 
European perspective. Such an 
approach will at last sweep 
folklore 


away the folk 

Henry's for wives and 
the of the dissolu- 
tion of the monasteries. 


The popular perception of 
Henry VII's reign has long 
needed a corrective dose of 
modern scholarship, and Dr 
David Starkey, the historian 
who has masterminded this 





Radio 


Church 


the Anglican com- 

munion in America, the Epis- 
al Church in the US, or 
ECUSA. Whereas the Kenya 


church tends to be strict, 
ECUSA is liberal. It has women 


clearly has a widely varied 
communion before 

“Moscow! Moscow!" cries 
Irina in Chekhov's Three Sis- 
fers, but no one tells us any- 
thing about Moscow except 
that it has two universities. 
(Chekhov’s life, by the way, is 
in the good serial now being 
repeated on Radio 4 on 
We Literature 


Tour 
week, was as keen as Irina, 


bury’s. He dined in the Praga 
restaurant, where the top 
er ae for ae ee 

whores thronging the 
hotels are “in the service of the 


hard currency. Ignatii 
with the loving eyes of his Rus- 


sian 7 
Christopher Hope’s two pro- 
grammes on Radio 3, on 


for the 
day. All customers bad to wait 
for a cancellation to leave 





episode 


room. At the Skaska, out of 
town, there was “no need to 
book”, but after an hour’s wait 
eee gi ge 
had better contacts. 

Radio 4's Classic Serial on 
Saturdays is a real classic this 
time, George Ellot’s The Mill 
on the Floss, made into five 
hour-long instalments by Mich- 
elene Wandor. If you like the 
novel, you will the serial 


of the drawings are finished 
modelli on which a grid of 
ruled lines has been superim- 
posed to facilitate the transfer 
of the design to canvas. In 
some drawings the compasi- 
tion is broadly suggested with 
blocks of wash. Others are 
composed of scratchy pen 
lines. der studies are actu- 
ally drawn with wash while 
the more finished works may 
be executed in chalk strength- 
ened with pen and ink and 
dashes of body colour. Single 
figure studies are in black 
chalk. 

Fascinating though these 
early compositional drawings 
are, they are not Van Dyck's 
most outstanding achievement 
and they are greatly surpassed. 


capriciousness. Instead, it 
emerges that the struggle 
within Henry’s court between 
representatives of the old and 
the new religion, and between 
the influence of the old nobil- 
ity and the bright “new men”, 
meant that the king was fre- 
quently and decisively manipu- 
lated by rival factions. 

At the centre of the exhibi- 
tion is a reconstruction of the 
temporary banqueting house, 


by Nicolas 
Kratzer, the iomer Royal, 
and decorated by Holbein, for 
the reception of the French 
ambassadors at Greenwich in 
May 1527. This lavish event 
highlights an important theme 
of Henry’s foreign policy. In 


as long as it goes on like last 
Sunday's instalment. The Tul- 
liver ensemble were as enjoy- 
ably quarrelsome as Eliot 
made them. Maggie (Hilary 
Martin, truly tiresome) has let 
Tom's rabbits starve to death, 
and has just announced that 
she will run away and join the 
en een 
is a ine! 

little for. We meet all those 
sisters and their foibles, and 
Mr Tulliver (Terry Molloy) has 
his financial concerns with 
Mrs Glegg and Mr Moss. Philip 
Martin is the director, using 
lots of suitable Mendelssohn 
music. Take it from here. 


B.A. Young 


My RD 


Same 
The Sale! 


Art from over 100 galleries in 
16 countries 


in quality by the superb por- 
trait drawings included in the 
exhibition. This is as one 
would expect from an artist 
whose portraits haye, justifi- 
ably. always been more prized 
than his subject pictures. 
Eleven of these drawings, 
black chalk studies of famous 
contemporaries, were engraved 
as a series and published 
between 1636-41 as The Iconog- 
raphy. Apart from the elegance 
of the lines used to depict cos- 
tumes and gestures and the 
skilful compositional varia- 
tions that the artist achieved 
within the narrow confines of a 
head-and-shoulders study, The 
Iconography drawings are bril- 
liant studies in expression: dis- 
dain, worry, geniality, kindli- 


Henry VIII, five hundred years on 


terms of population and wealth 
England was ranked fourth in 
Europe, but Henry wished to 
cut a figure on the European 
stage: to win back, against the 
rising tide of French power, 
territories across the Channel 
and to revive the chivalric 
adventures of the English 
kings. AJthough hindered by 
lack of money, he was greatly 
assisted by Wolsey’s genius 
and, against all the odds, saw 
himself as the arbiter of Euro- 
pean politics. This plan actu- 
ally worked, first with the 
Treaty of London in 1518, in 
which Wolsey concluded a 
European treaty; next came 
Letom of ttie Cloth of Gold 
in , an extravaganza ont- 
side Paris in which all parties 
promised undying mutual 
amity. Wars and betrayals fol- 
lowed, but this was hardly the 
point: England had achieved 

isproportionate prestige 
through estentation. 

The diplomatic reception at 
Greenwich in May 1527 was the 
occasion of a peace treaty with 
France, but it was cast as a 


) grandiose design for Europe 


formulated by the middling 
power of Engiand. In the event 
it was just a treaty with 


Auction 





ness and wisdom are marvel- 
lously conveyed. 

Other drawings, free binck 
chulk studies for later portraits 
- some with white hizhiights 
are also particulariy fine. 
Several are related tu the urt- 
ist’s most farnous compost 
tions: a full-length figure of 
Henrietta Maria in rustling silk 
with the dwarf Jeffrey Hudson 
as just a sugecstion by her 
side; a borse and rider, con: 
veyed by a few spare lines, is 
unmistakeably a compusition 
sketch for “Charles I on horse- 
back with Monsicur de Saint 
Antoine”; and a sheet with two 
studies of a seated greshound 
is instantly recognisable its 
related to the portrait of James 
Stuart, fourth Nuke of Lennox. 

It comes as no surprise that 
Van Dyck could draw hke this. 
One would expect that he, the 
most elegant of punters. would 
be a refined draughtsman. The 
surprises in the exhibition are 
provided by other drawings, an. 
altogether unexpected group of 
landscape sketches and plant 
studies that from the 
1630s. Two of these, almost like 
etchings in their precision, 
Wepiet the town of R: 
actually duted Aumus 
in the artist's own writing < 
probably records his passing 
through the tuwn on his way 
to crossing the Chunnel. 
Among the other drawings in 
this group one is a format 
plant study with an insenption 
in Flemish. possibly by Var 
Dyck, that identifies the var- 
ous species; but the most 
arresting of all arc three unfin- 
ished watercolours with trees 
in a landscape that must have 
been painted out of doors. As 
such, they are forerunners of 
the great English watercolours 
of more than a century Later. 

Although several landscape 
paintings by Van Dyck are 
recorded in the inventories of 
early collections, none is 
known today. But the exis- 
tence of these exquisite water. 
colours makes one wonder, had 
the artist survived beyond the 
age of 42, might not landscape 
rather than subject painting 
have been — next to portrai- 
ture - his greatest forte? 
Something else to puzzle 
about. 

The exhibition, which ends 
today, moves to the Kimbell 
Museum, Fort Worth, Texas, 
Srom June 1 - August 1. 
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France, but the pag- 
eantry and the sumptuous 
e of manuscripts and 
jewellery (all to be exhibited) 
tion and grand ‘design bring 
ion grand design bring 
political rewards. 

The fertilisation of English 
culture by continental, espe- 
cially French, influences is 
another major theme of the 
exhibition. Many of Henry's 
projects were intended to rival 
those of Francois |; for example 
the massive palace of Nonsuch 
(demolished in the 18th cen- 
tury) was built in reply to 
Francois’ chateau at Cham- 
bord. Although the artistic 
influence of the renaissance 
still lay largely in the future, 
the spirit of ice bad 
caught the English imagina- 

ion. 

The final section of the exhi- 
bition is perhaps the most 
far-reaching. Henry was indeed 
“the Pi cise donee 
navy”, establi yards 
in the Thames and on the 
south coast. The foundation of 
the British navy and the broad 
acceptance of Anglicanism 
ensured that, in Dr Starkey’s 
words, “the 16th century was 
the last age before our own 
when England was simply 2 
European power." 


Richard Newbury 













Ivan Petrovich Andreev (1847-1896): Theatrical Study 
fora Medieval Interior, signed and dated, brown ink 

and watercolour on paper, 7a x 1212 in. (31 x 20 cm). 

Estimate: £1,200~ 1,800 
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mot somehow already is . : > + 
Pe ea ait ta tae Gsomsing thenews chorus of | Jackie Wullschlager reveiws ‘Dibouk!’ in Brussels 
new opera tout the ees be exiled Jews. See? exiles a a 
i = + igh-pitc me . Gestures 
of Achille Lauro by Pal- tary (shades of Twyla Tharp’s matic tension charac. of it, with his Monnaie they're all the same. HE DYBBUK, a black hat and gown; the high-p joods. 
estinian terrorists. Brussels is striking. hand sema- Group — is anti-Morris: by -American sentim male irit i romantic violinist; the haunted turn into dances, a meeting 3 
premiere on Mare 19. was fad tieetitet Alice Goodman's Doves that Sellars ves is which I mean if is opposed to Pg serra greed malevolent spit in een who wanders into the becomes fig on tap of a table. 
an S Geet tour oacal reflecti os Pte ha ence dynamic Mores best work G=set the work of nothing | geance rr the woe of the fae and as ina Chagall sc outwards to implore” defend, y ‘ 
of the globe. Ir went om to Lyon ore a aa than others. sense nor theatrical dimension. Time and again, Morris's see Pine tall ac East but play Sammad in his honour, i the supernatural sli ra t damon Young men win : 
‘and in due course will visit But none of this alters the In this context a is always 2 bare - has shown that nienty about white middle- , when a3 vicious smog easily Into ‘the everyday, an rete ae a 
Brooklyn, Angeles and San central emptiness and theatri- relief to see Mark Morris is constant theme is human  ciasq guilt. > | descended on auditorium accepted fatalisticaliy - mara actoss stage tr 
Prancives. An opera that might cal ineptitude of this show. reography, which alone seems diversity. In Dido and Aeneas it displays much the same of the Brussels National Thea- Skis chorus a chanters and celebratory conga iireking ; 
some —- cated (9, and fa Mott ot. even ‘when cca can theatre as characterisation, ess and the same dancers eM esival aid leat periasy te. e col aged eyes nntil the story tellers nnlike * aaa (good the ‘action; 
Vanessa Redgrave, it is the sometimes make out words space, rhythmic variety, ges- played, with brilliant differen- ‘or “The American century is | curtain rose on a in the mainstream European beggars look in on the wedding 
kind of serious and important and sentences, you lose the tural force. > He is the great- tiation but not a single change vor Eurocentric culture is e whose mist ati feast while an accordion-player 
i ‘phs. The use of est choreographer to be work- of costume or make-up, court- to ne ‘the than ‘“AnSki's tale concerns out in the cold plays in coun- 
bilge that everyone should see drift of paragraphs. aorcons rick iers and witches. The point — dead, let's celebrate the had gone further c t nt to the cele 
"Ee i “Takes us foal we are 05 0s Ackton, bet here he is shack. noone could miss it ~ is to otper."” In context of the ‘ Hanan. a poor Hassidic student Proting within. are 
Everyone involved has their makes us we mnger R ; events of the last nine mont Candies flicker, rabbis sway falls fae el the 
Le ET ee ere timer tice te Mercia most obvious protien sos each bmman being can be, ine Muldle Bart itis all ue | and pray, Talmudic sondents, daughter of « rich merchant | Sulentle ete, RO, 
is in his choruses and in some Influenced by the Bach pas- is the monotony of much of “I am large, I contain multi Siuat"y a toy, | ei double “over “worlen fo'someone else. But on her bly because it comes’ directly 
orchestration. The director sions certain opera, she is Adams’s music. But, at a tudes” be his motto. effete and phoney. benches and recite as if mes- day his soul enters out of the Hassidic traditions e 
Peter Sellars’s use of huge live above such petty matters as deeper lave, the whole al = Klinghoffer, by contrast, ‘le merised. In the haze, the out- her dy and, speaking in bis of frenzied dancing. singing - 
ideo-screens, showing a singer laying -happens-next even though Morris jong about human uniformity, ° r raying. 
blownaup az ifon TV documen: narrative or developing dra- been involved in the plaming makes glib swipes at the West Alastair Macaulay hay tiie oa ai ona wolce; 5 pocenssad by In this context, the more 
sl a mysterious past “dybbuk” until a rabbi discov- the role, better 
9 about to fade from view. ers a strange and legitimate the performance: Szymon i 
N. t’s Ghosts, spirits, cabalistic anion between the living Zaleski as raggedy, feverish 
eneva a secrets: lom does theatre the dead. Hanan who finds the Talmud 
= you so instantly to a There are some piercingly “cold and dry” but the Cabala 
fe foreign world as Moshe Leiser dramatic ‘ lit- “the way to the heavens”; pe 
iS ar oO and ier's produc. erally dancing himself to death Jean-Luc Buquet as Heno’h, 
= a S l ] tion of this Jewish folk classic. at the party to celebrate Leah’s the concerned friend who . : 
is AT ADDERLEY is Solomon An-Ski, a founderof engagement; the wedding watches in horror as he 
= fere a Dybbukt 196, set it in a Pol: hen ‘Leah on Berohard Ballet's Neh peg : 
rt ‘ in ina Pol- ror w screams . 
# Strauss doo paternal ns | DRE ee oe 
a ball When jazz was getting | filled it with which are pimpled bridegroom Johan and cosy on home territory. 
2 am ana Because Bich cool on. ee ee Rost’ Coase early Chagall: tide = the customary glass ‘mal reel Russian actor Serguel Yours 
= con erctaatane 4 part af the id et the in terror as he playing the larger-than-life old 
Se ard Strauss wrote some of force that stayed with the | Didi) flying across stage, ing i f 
uF his finest late works in western tougher bop sound: thus hard | here held aloft by a group of self on the verge of rabbi Azriel, wisdom 
al Switzerland, his music has a bop or post bop. Since Cannon. | beggars with whom she dances one possessed. But most af from beyond the grave like a 
8 special place here. This season bail’s death in 1975, cornettist | 00 ber wedding day; the tower- this is theatre of sustained raw benign, still-human Commen- 
a at Geneva’s Grand Theatre has Nat has kept the faith as well | ing figure of the lawgiver in emotion and continuous datore. 
te nevertheless brought a rich the old 3 iine-up o alto, Piano, eS 
A cro) (uss bass drums. We 4 Me nr oe 
a including an unforgettable because at a time when a S fi tt S t 
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: Boy cial ian Belereaeean with fis useful to be reminded of Ma (ee 3 Ssbictil he Gak 
% Inga Nielsen as Christine. The how a tough quintet armed ENNADY Rozhdestven- than comment | punctuate. bare baxeures. (ec a 
E Suisse Romande Orchest with classic material sounds. sky is in London to ‘There is the familiar kind of single winds strings) owe 
i like most of its 1 French commben: This hard but flexible style conduct Boris Godunov Shnitke obsessiveness when much to his teacher's late * 
k parts, seems to relish playing flows easily from the Adderley | 2t Covent Garden, but his stay the soloists and then the other style. The lessons were weil 
c the late Romantic German rep- cornet and altoist Vincent Her- | bas.also given him the oppor- instruments seize upon a learnt: the work is compelling 
3 ertoire, and far from being put ring, with his own furious | tunity to work for the first repeated-note figure and ham- in the skein of - 
5 off by a quick succession of soloing, is the perfect foil. it's | time with the London Sinfo- mer it into the ground, butoth- lar themes that make up its 
i rare Strauss operas, the not terribly fashionable but the | nietta. It was an intriguing erwise the music seems myste- first part, and raptly sustained 
: Geneva public has lapped it up. combination is a hard one to | Combination, and one that riously beautiful and remote. in the lingering, slowly ebbing fs 
i Performing Daphne in con- beat in the swinging stakes. seemed to have flourished; the Shnitke’s contemporary, contemplation of a single mel- : 
: cert solved all the opera's prob- Neither Adderley nor Her- | Sinfonietta played at their best Boris Tishchenko, born in 1939, ody that makes up the second. 
7 lems: no visual distractions, no ring would haye quite such | for him at the Queen Elizabeth is cely known here at all; It was ravishingly played by 
clumsy attempts to make thea- spring and vitality without the | Hall, while Rozhdestvensky the British premiere of his the Sinfonietta; 20 ago 
: trical sense of its awkward time and accents of | injected his familiar urgency Third Symphony made a hefty, Tishchenko was a . 
material — the drama seemed drummer Jimmy Cobb and | into the performances. Their 50-minute, opening to the pro- substantial voice of whom we 
Perfectly self-contained in the seemingly haphazard bass eae Fon wednesday as — we rite i 1966, ought to have heard much 
music, briskly conducted by of We Booker. ¥ 7 - r = = 
Christian Thielemann and Osker Hillebrandt and Inga Nielsen in Straus's ‘Intermezzo’ sian Spring”: a programme of pleted his studies with Shosta- 
sung by a first-rate cast. Inter- : Soe ; a : : They appeared a be Gate sa four works, oy livmg Soviets kovich, and the ellipses and Andrew Clements ; 
Say ot sera act Sumaanietasyts hme ame Sims cou mci cy | Mamie amacis,E | then ¢ tat pec 
ally needs it. The dialogue which the opera depends fora band neglects or ignores her — Dietmar Grimm. determined, unexcitable tech. | 28 well a revival of Elena Firso- 
alone paints a shrew, but successful performance. She but just a trifle bland. Her only Kurt Wilhelm’s luction, | nique which concentrates on | V2’s thin Chamber Concerto 
Christine has to be more than boasts a perfectly tuned swal- redeeming features were an originally staged for the! the hi-hat. Booker, a large | No. 4 from 1989 and an almost 7 
that, Like most marriages, low-like voice, which soars eas- occasional show of tenderness Munich Strauss cycle in 1988| shambolic man, plucks, | new Concerto for piano four pe : 
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Dances with demons 


Clement Crisp admires Jonathan Burrows’ new ballet, ‘Stoics’ 


ONATHAN BURROWS and 


In partnership with Lynne Bristow, 


dents for Burrows, Bristow, Deborah , ing 
Lynne Bristow stand, leaning Jones, Natalie McCann and Luke Bey- Burrows seems to explore the mysteri- this recalcitrant being. 
slightiy backwards, both wearine don, ‘all from the Royal Ballet, who ous dependencies and wounds, the Iong- My interpretations may not be 
trousers and sensible shoes, Bur- involve themselves — int , Tag- grown fibres, of a marriage. There is Burrows would welcome, b there 
ee eee as tel a te ena nee = San oe St Oe eed of aes 
an ano! . 7 Dl im an ani ~ and 5 > 
by one of Mendelssohn's Songs soithout roar and chake their frames, with tance of each other, that it is as if we sharp eye for the 
Words, they lash themselves into activ- dead-pan humour in a blissful decon- are witnessing story of a marriage rows is shaping 


ity. They stamp, flail thelr limbs, 


involve themselves in what can best be thing is toa minimum - no set; morning, ratty, tid). In body- 

called auto-karate as legs fly up, arms discreet costume; varied music for dances sét to Matteo Far- dous sense of humour oll 
chop the air. We are watching the start piano mium — and every- gign's two-piano music, Burrows fights and fall ar enpeae, wnt borah 
of Burrows’ completed Svoics, and as thing is fascinating and, I'd venture, as his own demons, his actual strug- Jones gioriously unmo' in 


this maddened, difficult, si ly origi- 


rea 
i 
| 








nal dance hits us, we are held. urrows’ in its integrity and imaginative scope. if unted by the image of autism in his tors. 

is a language we don’t understand, there are influences on ’ work work - a mirror of the creative pro- Thh Dares eee 6 eee 

which in fact we do understand — a they range from Kenneth MacMillan at cess. Lynne Bristow becomes a dead Place. A chance 1 . group 

Serbo-Croat film without subtitles, his most uncompromising, and William weight to be pulled and lugged by Gx any ae ete ao _0 tes, and 

whose meaning is clear. Forsythe, to folk-dance (Burrows bas, rows and Heydon; Heydon ahome missed. Stoics minut as aoe cicoamicsenh 
‘Stoics has been growing over the past from his very earliest creations, fed spun solo that is a morris dance which says a great deal about movement. Igor Ticzka and Roland de Pauw in Moshe Leiser and Patrice Cat 

year or so in performances at The Place from this: source) snd the peyehic, goa doses control of tnelh 9 aria: shows Bur. cancers re ane in speed, dar. - . : 

and elsewhere. What I take now to be ysical distress people disturbed rows talie McCann parents purp 7 © 

the completed work is a series of incl. and frustrated. to a retarded or disabled child (Lynne true creator. Cabalistic secrets 
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This is serious bilge... 





household - an unsuppressed 


or misplaced note. But none of 


announce the independent theatre 





strums, 
instrument with abandon.. 


brand of pictorialism - this, 
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tear, 2 long embrace, a fond her lines was delivered with mer's elegant, unshowy period The decor — a cross between a They work together wonder- os 

glance - says as much if not much feeling for words oremo- costumes). But that was not book and a set | folly. Add nthe insistent | the first commission from the = 

more than the everyday banali- tion. : of Bavarian Alpine picture- | piano accompaniment of young Michael Vyner Trust, set up to 

ties of domestic conversation. What we were left with was Oskar Hillebrandt’s Storch, — copes Rob Bargad tor the perfect cor- | Columemorate the Si 'S | Tassaninc. <@ Holborn rices: £750-11750 

Inga Nielsen made much of a woman in her prime, who in contrast, was a with the swiftly. set- | net/alto solo launch pad in | Much missed artistic director. | smassanoss wes. Moreen 
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good taste and j The 
music, conducted by deffrey 
Tate, never sounded sluggish, 


THE CHOLMONDELEYS AND 


AN EVENING OF 
MYSTERY 


like a number of his recent 
works, was inspired by William 
Blake — contains the acca- 


Postnikova, who played it 
x here, was first heard 
at the Huddersfield Festival 


last year. It is a strong, single- 
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: worrles when he grapples with a 
Krad Problem concerning his 


6.10 Thai's Showbusiness. New 
series. Gloria Hunniford wel- 
comes singer Heien Shapiro and 


some take a train which travels 
into 1992. 

7.10 Fast Friends. Game show with 
Les Dawson. 


740 Film: Perry Mason: The Case Of 
The Avenging Ace. Judge Perry 
Mason was powerless to help 
ace pilot Kevin Parks when his 
first appeal against a murder 
conviction failed. Now an attorney 
again, Mason will require ail his 
courtroom skilis to sort fact from 
fiction when a second appeal is 
shot down and Parks is framed 
for a new murder. Starring Ray- 
mond Burr, Barbara Hale and 


9.16 News And Sport; Weather. 
9.35 Caaned Carrott. Jasper demon- 
strates a brand new aerosol 
which has them roiling In the 
alsles and, on a more profound 
note, he confronts the miseries 
and mysteries of Iie after 40, 
10.05 Film: The Eagle Has Landed 


(1976). 
12.20 A Night At The Fiimore, Bill 

Graham celebrates the Fillmore’s 
20th anniversary with Joe Cocker, 
Joan Baez, Sly and the Family 
Stone and John Sebastian. 

4.15 Weather. 

1.20 Close. 


650 Open University. 24s Mahabharat. 


3.25 Film: Expresso Bongo (1955). 
Dance band drummer ones 
Jackson dreams of getting into 
oon an 
wi Creates teenage idol 
Bongo Herbert it tooks as if he’s 
hit the Tin Pan Alley jackpot. 
Starring Ciitt Richard, Laurence 
Harvey and Syivia Syms. 


S15 Snooker: The Embassy World 


Professional Championships, 
of 17 days’ play from Shef- 
fields Crucible Theatre where 
135,000 is at stake for the winner 
of the much coveted titfe. 


GAO Late Agen. Highlights of the Late 


7.28 News And Weather. 


740 How Wars Begin. The contrasting 
ware of tho lath Century - Crimea, 
war Hor and [i 
the war of national nad Loree 


8.10 The Civil War. The Universe of 
Battle. President Lincoin’s deci- 
sion to free the slaves Increases 

the unpopularity of the war in the 

North, and the Confederates" 

heroic Stonewall Jackson is killed 

by his own men. 


9.10 Snooker: The Embassy World 
Professional 


Continued coverage from the 
Crucible Theatre, Sh Sheffield, of the 
firet day's play. 


40.00 Fim: Yam Daabo (The Choices) 
(1987). African drame. Faced with 
starvation, pre people of a 
drought-stricken Sahel village 
have to decide whether to walt 
pazsively for international ald, or 
take their destiny in thelr own 
hands. One family leaves the 
security of home in the hope of a 
brighter future on new land. Star- 
ring Auoa Guiraud and Moussa 
Bologo. 


Twin Peaks. Nadine Hurley walks 
In on husband Ed and Norma 
Jennings, while Josie faces bat- 
tles on two fronts - police susp! 
Ccion and the attentions of the 
sinister Thomes Eckhardt. 


12.05 Snooker: The Embasay World 
Professional Championships. 


11.15 


BBC2 


6.45 Open University. 8.58 The London Mara- 6.35 Open University. 1260 Around Westmin- 
thon. 12.10 This Is The Day, ster. 12.30 1.00 Materials In Action. 1.25 Sunday 
Grandstand. 
22.40 The London Marathon. 
conlinues as the masses reach 3.00 Special. Comwall v York- 
Westminster and the race shire In the ADT County Champi- 
enters its fourth hour. onship finaf from Twickenham. 
1.17 Weather. 
1.20 News; On The Record. Gan the 
Education Kenneth 6.00 The Clive James Interview. PJ 


Secretary, 
Baker, live up to John Major's 
ideals for education in the 
Nineties? With Jonathan Dim- 
bdieby and John Cole. 
Eastenders. Omnibus edition. 
Frank wants to teach Grant a les- 
son and enlists the help of Arthur - 


Moriarty 
divorced, she thinks all her trou- 
bles are over and settles down to 
make a se 0 of her Arizona ranch, 
But her ex-husband and her son 
are still causing problems, and 
she didn't bank on the affections 
of the locai pharmacist, Murphy 
Jones! Starring Sally Field, 
James Garner and Brian Kerwin. 

5.00 Cartoon. 

5.10 Eurovision Song Contest Pre- 
‘view. The first of two pro- 
grammes previewing this year's 
event in Rome, Including the 
songs being entered by Yugo- 
stavia, Iceland, Ireland, Austria 
and France. 

5.50 Masterchef. With Loyd Grossman 
and guests. 

6.20 News And Weather. 

@&.35 Sonys Of Praises. Welcoming the 
new Archbishop of Canterbui 
the Rt Rev George Carey in 
special open-air programme from 
Canterbury Cathedral. 

7.25 Buiterfiles. Ria is acting strangely 
and causing more chaos than 
usual. Starring Wendy, Craig and 


8.35 Tonight At 8.30. 

9.05 News; Weather. 

9.20 That's Life! 

10.00 Mastermind. 

10.30 Everyman. 

14.10 Waik The Talk. Charies Handy 
presents a series about how to 
become a more successful man- 


ager. 
11.35 Mahabharat. 
12.15 Weather. 


O'Rourke, Rolling Stone maga- 


zine’s forelgn correspondent. 
talks to Clive James. 
6.35 The . Some- 


thing Cooking. The Belli 

ing beni 
Cooker Company has been a 
family-run business for genera- 
tions, but recently @ team of man- 
agement consultants has been 
to overhaul the entire 


attempting 
business in order to defend its 
market share. Tessa Curtis moni 


tors the changes to see if they 
have come just In time — or just 
too late. 


7.15 Marriage Of Figaro. Concluding 

the Mozart trilogy with Peter Sel- 
lars‘ contemporary version of this 
comic opera. Beaumarchais" 
original satire on the class sys~ 
tem in pre-French Revolution 
Rurope Ie ig here set In present day 
w Ye 


10.20 Snooker: Tha Embassy World 
Professional The 


1991 World Championships from 
the Crucible Theatre, Sheffield. 
featuring Neal Foulds against 
Eddie Chariton and John Virgo 
versus Tony Knowles. . 


21.15 Flim: Mass Appeal (1984). Father 
Tim Farley, tactful and witty, is a 
much-loved parish priest. But his 
cosy world fs shattered by the 
arrival of Mark Dotson, a fiery 
young theology student, who not 
only offends the complacent con- 
gregation but also the powertut 
Monaigner Burke, thus endanger- 
Ing his future as & priest. Starring 
Jack Lemmon and Zelijko Vanek. 


12.50 Rapido. 


1.25 Close. 


ITN Morning News. 8.00 TV 
tan 11.39 The ITV Chart 
Greavale. 


4.00 ITN News; Weather. 

1.06 LWT News; Weather. 

1.16 Grand Sportemasters. with Dickie 
Davies. 

1.40 World Sports Special. interna- 
tional sporting action. 

210 The Day. A special day In the fife 

of a member of the public. 
2.15 Matlock. The Chef. When TV 


fae os Ghost 
12.30 Saint And 


Ing employee In a cepart 
ment store who Is Seely In love 

with an elevator worker 

store. Unbeknown to him, be is 
the boss' daughter. With Jill St 


{ast spectacular, cilmatic battie? 
Last In the series. 

3.48 Macgyver. When Pete Thompson 
learns that his old friend Sister 
Margaret Parnell, and MacGy- 
ver’s old flame Debra Easton, are 

in danger In southeast Asia, 

and MacGyver Sonets or roberk 

on a mission to rescue them. 


Marbles’. Last In the series. 

7.10 You Bet Celebrity guests Spike 
Milligan, Cotonei John Blashford- 
Snell and singer Sheila Ferguson 
bet on a mountain bike rider 
going over the jumpe. 

8.10 Perfect Scoundreis. Buchanan is 
desperate to shake off the tax 
Inspector. Cassidy's young 
nephew, Liam, turns out to be an 
unllkety source of help. 

9.10 ITN News And Sport; Weather. 

9.25 LWT Weather. 

9.20 Fllm: Taggart, The Movie: Hosiile 
Witness. A young man strangles 
his wife then tries to cover his 


tracks. 
11.55 Flim: House Ik The Second Story 
1.40 Film: Perilous Voyage (TVm 


1969). 
3.25 American Football Pittsburgh v 
West Virginia. 
4.30 The Hit Man And Her. 


SUNDAY 


Sas 


5.20 ITN Morning News. 6.00 TV Am. 9.25 Dis- 

iey’s Man - Part Two. 10.15 The Littlest Hobo. 
1645 Unk. 11.60 Morning Worship. 12.00 
Visions. 12.30 LWT News Weekend. 


1.00 ITN News At One; Weather. 
9.10 Walden. Paddy Ashdown; The 


Day. 

2.00 The Match. Rumbelows League 
Cup Final - Manchester United v 
Sheffield Wednesday, live from 
Wembley. Elton Welgby is the 


5.05 Cartoon Time. 

3.30 Tribute to David Lean. Melvyn 
Bragg presents this award-win- 
ning edition of the South Bank 
Show in which David Lean and 

Robert Bolt talk about their 


annual dinner dance and Mar 


10.35 Yorkshire Glory. A portrait In f 
music and images of the beauty 
and drama of England’s biggest 

; The Day. 

11.35 The ITY Chart Show. British 
all-video chart show, with the 
fastest top 10 on TV; ITN News. 
Headlines. 

12.35 New Music. More celebrity 
interviews and pop videos. 

1.35 Film: The Four Seasons (1981). 
Alan Aida and Caro! Bumett star 
in this comedy drama which tells 
the story of seven friends, their 
marriages and how they cope 
with the onslaught of middie age. 

3.35 Pick Of The Week; ITN News 
Headiines. 


4.05 Special Squad. 
6.08 Adventure. 


Morning. 9.25 Sing And Swing. 9.30 
fame Difference. 18.00 Tree For All. 10.30 
Wagon Train: The Sakai fle Story, 11.30 Wor id 
League Of American Foetball. 


12.30 The Munsters. Comedy. Lily 
becomes a great success as the 


perfect model for a designer's 
unconventional line in women's. 
clothi 


ing. ° 

1.00 Fitm: Anna Christie (1930). a 
Garbo stars as a 

rily seeking haven on her father’s 
barge, where she falls in love 
with @ young seaman, This Is 
Garbo's first talking film. Also 
starring Charles Bickford. 
Channel4 Ri }. from Ayr 
: including at 2.55 Edinburgh Wool- 
len Mit!'s Future ure Champion. Nov~ 
ices’ Chase. 3.25 Scottish Farm 
Foods Novices’ H’Cap Hur- 
dle. 4.06 William HI Scottish 
National (H'Cap Chase). 4.40 
Steel Plate and Sections Young 
Chasers’ Qualifier. 

%.08 Brookside. Omnibus edition. 
Sammy diacovers that there is 
another woman In Tim's life. Mick 
nervously awaits the Jury's deci- 

ion, though Jo Josie has already 
anticipated the worst and made 
plans accordingly; News Sum- 
mary and Weather. 


8.30 Right To Reply. Rory McGrath 
presents viewers’ reports and 
ideas about television. 

7.00 Sound Stuff: Benutiful Music. 
John Watters grills the marketing 

men of the Muzak Corporation in 

Seattle and talks to Brian Eno, 

Inventor of the ‘Ambient Music" 

which now plaques shopping cen- 

tres all over the worid. 

The A-Z Of Censorship. O ia for 

‘Ownership, Obscenity or Official 

Secrets? 


Prokofiev By Two. A double bill 
celebrating the composer's cen- 
tenary. The Classical Symphony 
and extracts from Romeo and 
Juliet played by Charles Dutoit 
and the Montreal Symphony 
Orchestra. 

Thirtysomething. Michael hires 
Melissa to do some photography 
for the ad agency. Miles is 
attracted to her and they begin 
dating. Meanwhile, Ellyn and Jef- 
frey plan to set up home together 
in an apartment of their own. 
10,00 The Last Crop. Television 
premiere of this Austrajian 


drama. 

41.10 Musicians In Exile. 

12.40 And The Walis Came Tumbling 
Down. 


CHANNEL4 


8.00 Early Moming. 9.25 Malgudi Days. 18.00 A 
Week In Politics - Second Reading. 10.45 Dan- 
nis. 11.98 Boom! 11.30 The Lone Ranger. - 


12.00 The Waltons. The family prepare 
for John-Boy'’s home-coming and 
the Baldwin sisters organise an 
autograph party where he can 
sign copies of his book. 

1.00 Voyage To The Bottom Of The 
Sea. Two Goctors studying vari- 


r 


(1966). 
Spencer, Tracy stars as the lib- 
eral lawyer In this screen version 
of the notorious 1925 Tennessee 
“monkey tria!’, In which @ young 
teacher was accused of violating 
state law by teaching Darwin's 
theory of evolution. 
id Hand. Animation made in 
by Se Jiri Trnka which was ban- 
Czechoslovakia for 25 


Coffin Factory. Animation by 
surrealist Jan Svankmaler. 
aes Harmonica. The first 
Ing of this Soviet animation 
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the larty 
doesn’t want to make a fool of 
himseff in front of the attractive 


Chernobyi Nuclear Reactor, 
scores of children In the affected 
area are mysteriously going bald 
and the firsi cases of cancer and 
leukaemia are being treeled. 
8.00 The A-Z Of Censorship. P and Q. 
P Is for Power, Pornography or 
Poverty? 
8.05 Hard News. 
8.353 The Information War. 
9.00 Sex And The Censors. 
10.00 Fin: A World Workd Apart ( (1367). 
12.05 Lexeey: Guacks 


1.45 Goes 
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Records, 2: 
. 025 Central News. 
1305 Diary Dates. 1:40 Motorsport Specials. 2-10 


The Lite & Times Of Grizzly Adams, 3:05 Ngaio 
Marah Mystery: Night. 5:10 Channel 
News. S45 The A-team. 


IPA 
4:05 Grampian Headlines. 1:40 Le ,Bareand. 
1-43 Bentha’n Fhasaich, 2:15 Crann Tara. 2:50 
The Life And Times Of Grizzly Adams. 3:50 
Coronation Street. &10 Griomagan. 5&45 The 
A-Team. 11:55 Philip Martowe - Private Eye. 
GRANADA 


Honeybun's Magic Birthdays. 

Tvs 

105 TVS News. 1:40 Special. 210 
The Lie And Times Adams. 


num. 
3205 Calendar News. 1:40 Mccioud. 235 The 

World Of Guinness Records. 3:00 
Film: Oled in The Wool. 
45 The A-Team. 11:58 Film: Tha Man With 
Bogart's Face. 

REGIONS 

S4C AS CHANNELA 


Highway To Heaven. 6:00 The Village Show. 
835 Anglia News. 11:35 The New Avengers. 


1230 Gardening Time, 12:58 Border News. 506 
Scoteport. €-35 Border News. 11:35 Prisoner: 


5 


1230 Gardening Tima. 12:55 Central News. 5:05 
Hard Time On Pianet Earth. 6:00 The Munsters 
Beeay, 238 Central News. 11:35 Prisoner: Cell 


rv 

12:30 West Country Farming. 1255 HTV News. 

5:05 Highway To Heaven. Who's The Boss? 
News. 11:35 The Queen Elizabeth 
Pop Concart. 

HIV WALES 

12:38 Survival. 

10-15 Glen Michael's Cartoon Cavalcade. 1230 

Crann Tara. 1255 Today. 200 

lement. 230 Bullseye. 2:08 Viv On Sunday. 
400 Going Public. 5:00 6:00 Scottish 


Taw 

1230 Farming News. 12:55 TSW News. 5:05 
Bullseye. 535 Hard Time On Planet Earth. 6:35 
og ree: t-06 |p. The Hoss Of the Mion: 


= TVS News. fase gence. 50S 

Human Factor. 

‘TEES 

The Back Page. 12:55 Regional News, 
Bullseye. 5:35 Coronation Street 6-35 
tonal News. 11:35 Prisoner: Cell Block H, 


RF z 

“mg 7 
gy 
Le 

Fi 


There's A Will. 1235 an. 1:05 Pick Of 
The Week, 1:35 The Twilight Zone. 205 The ITV 
Chart Show. S00 Pamby. peeve. £08,0n The 
Live Site. 4:30 Jobfinder. 


12.20 Close. 
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WEEKEND FT XIX 


CHESS 


Nb4 Qc5 22 Qe2 Kd7 23 h5 
Rh7? 24 Qgt Ke7 25 NedS+ 
Nxd5 26 Nxd5+ Bxd5 27 exd5S 
Resigns. Black's game ts sud- 
denly lost due to the h3 rook. If 
Q moves 28 Rc3+ K moves 29 
Rxe8 Kxe8 30 Qg8+ wins a 
rook. 





DUBLIN'S Telecom Eireann 
international at Easter, the 
first major chess event in the 
city since May 90 atracted = 
firong entry. yo 
ish grandmasters and ar a 
well as the first Russians to 


CHESS No 869 


P 

Julian Hodgson(7'%4/9) and 
Michael Adams(7/9) from 
England’s olympic bronze 
medal team finished at the top, 
but the Russians Kaidanov and 
Ziatdinov tied third with Glenn 
Flear and Peter Wells. 

The interesting move for 
in this week's 





Geile and repates a wet 

ic 

Hatdinoy. USSR, ae F . 

fan Defence; Telecom Eireann, ab ea eT io nh 
Dublin 1391). WHITE 8 MEN 


This is a replay of puzzle 
887,an endgame you were 
asked to adjudicate. The ver- 
dict was for White by 1 bS Bb7 











to d3,e2 or b3 in case it is best 2 Kd4 Kf73 Ke3 Ke7 4 Kf Kf7 5 
exchanged at c4 or sacrificed at Be2 Kg7 6 BxhS gxh5 7 Kis Kf? 
bS(end opt) Be7 8 h4. Not 8 8 g6+ Ke7 9 Kgs and 10 Kxh5S 
0-0-0? Nxe4. Qc7 9 0-0-0 Nbd7 10 when the united pawns win. 
g4bS 11 a8 Bb7? More active is But FT reader Mike 
Rb and b4.12 Rh3! h6 13 Bxf6 White(Cheltenham) claims a 
gxfé. If Bxf6 14 NdxbS axb5 15 draw, and he's right, Can you 
Nxb5 Qc6 16 Nxd6+ favours set the ‘Fie ie my 
White. 14 f4 Nb6 15 f5 e5 16 Solution page SVE 
Nb3 Re8 17 Kbi Ne4 18 Nel bS 
19 Nia? bxgd 20 Qxg4 Nb6 21 Leonard Barden 
LAST during a session ps; if they were kind, I 
Band turoed upc See what you ing optimistic. {'went three no 
up. what you C , 1 went no 
think of Outrageous Fortune: and all passed. 
N West opened with the spade 
@I76 king. That was a help. Dum- 
v6 my’s knave would give me two 
@KJ95 tricks in the suit, and act asa 
@K9743 stopper. Winning with my ace, 
Ww E I made my diamond ace, over- 
@KQ105 @943 took the queen with the king, 
VI732 ¥KQ84 and the club three. 
@386 742 East produced the five, and my 
A102 $Q65 knave drew West's ace. 
s This is one of my favourite 
@A82 plays, and my reason for giv- 
¥Al1095 ing you this hand. Here it does 
@AQ103 not gain a trick, but it does 
@J8 gain a valuable tempo. A lead 
Sitting South, I dealt at a love from four to the knave is not 
score. When I picked up my generally recommended, but at 
har, Twas not diagieeses wit this stage West should cer- 
my 14 points, but what wasIto tainly have switched to the 
open? We were playing a no heart two. This con- 
trump of 16-18 points, so one tract, but she cashed her queen 
diamond was correct, but I of spades — not an inspired 
decided to owe North a point, choice. Taking the next 
and start with one no trump. with the knave, I cashed the 
North was faced with a diffi: club king, and played another 
cult response, but she raised to club. With the suit 
two no tramps. I should have 333, I was x 
passed, but I felt that, if the More luck than I deserved. 
cards lay unfavourably, I 
might not make even two no E P C Cotter 
No. 7,523 Set_by DINMUTZ 
Prizes of £15 each for the first five correct solutions opened. Solu- 
Crossword 


AcROSS 
1 Furious fire put out at church 
(6) 


19 Blow-by-biow account of how 
farmhouse mice were 
wounded (8) 

21 Fixed charge? (6) 

Forelgn Office, we hear, with 
its back to the wall (6) 

26 The laundry-bay? {4} 

27 Top primate cross (4) 

Solution to Puzzle No.7,522 

Be ac eecho ee 

HIENIRGTC ITS folie 

Hetiad Me lviloleicle 

ARB Al G 
CMe t Tm ea 
A sole ol oleetals 

FO 
Semen aa relate 


3 
ee erat cor ate 


@ He does not believe, abso- 
lutely, that cotingas are wild 


2] 
9 Edgy, like a crowned head? (6) 
10 Caught within six deliveries — 
what a thrashing! (4-4) 
12 Eats out in gorge (4) 
13 County Down in Australia, cay? 


“4 8. from France {rall, that ts) 
4) 

17 Is it run. for kids, on ideal 
lines? (5,7) 

20 Separate, it gets rained off (12) 

23 Tense demonstrated aurally (4) 

24 Cid fellow’s endless blunder 















zB LF river of litte navigation? 


4) 

28 Concerned with topic of match- 
tia, to be arranged (8) 

29 Bends back, before long. in 










on 


- tounge (0) en ia SORGHEECHOBE 
ing : contal winners 
ery of pain (8) ae S11 * 


‘31 Draw out former nurse (6) 


DOWN 

1 A quartet, of course (6) 

2 Slack water late in the day (8) 

3 Accusative, perhaps, when 
heard in court (4} 

5 Top brass with common per- 
sonnel? {7,5) 

6 University of no gating? (4) 

7 In, we hear, at Lord's (6) 

8 Cautious leader has star-sign 
that will wipe the emile off his 
face (6) 

11 Making the water drinkable, 
selied ofcourse before race 


(zy 

15 Frank, the first person In plot 
® 

18 Masetield's firewood makes 


vehicle run 
18 No ruddy Indian-fighter, he! (8) 
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The angry young men who look back in yearning © 


Dominic Lawson considers the problems of a generation deprived of causes to write for, fight for and die for 


I READ in the 
letters pages of the 
Times - still the 
nearest thing to 
establishment 
graffiti — that Mr 
+ John Osborne is 
i, having great 
o 4 difficulty in putting 
on his latest play which, as I 
understand it, would be an 
up-to-date version of his 1950s 
triumph, Look Back In Anger. 

One of the themes of that play 
was the absence of Causes for 
young men to write, fight and die 
for. This made them very angry. 





The fascists had been seen off, and 
the Vietnam war hadn't started. 
There was no great campaign in 
whick a young man could 
sublimate his more aggressive 
sexual energies, with the result 
that Osborne’s angry young man 
became verbally, if not physically, 
brutal to his adoring girlfriend. 
When one considers the great 
increase in reported crime of sexnal 
assault, particularly among young 
married couples, it Is dear that Mr 
Osborne has not lost his sense of 
timing and perception; and it is a 
pity that he is finding it such a 
struggle to persuade an actor to 


take the leading role in his new 


play. 

Both on the sett ene o the right, 
the great causes appear 
have eatlapset Tae death of 
totalitarianism in eastern Europe 
has left a great void in our 
eonsciences. While it is 
unfortunately the case that the 

of eastern Europe are ail 


people 
dam r 
a wand anappy ah shout 


damp, Paieas 
material things, such as housing 
and food, and " this is strangely 


Now that tliey can vote for whom 
they want to keep them damp, poor 


and unhappy, they are x0 more 
heroic than’ Li : who 


have been kept wal ae 


recovered from the unfortunately 
democratic demolition of the 
and have suffered even 
more anguish as the former 
Sandinista leaders have turned 
their great minds to exploiting 
capitalism rather than opposing it: 
oP aS spten ating“ 
a priva 
Graham tinge had not been us 
old, one might have speculated 
he died of a broken heart. 

And, alas, the Americans’ 
campaign to oust Iraq from Kuwait 
has not lived up to expectations. 
They have resolutely refused to 
install a puppet regime acai in 


Kuwait or in Iraq, as if they had 
never read any articles by Johu 
Pilger. And now, unforgiveably, 

the Americans are help 


trying to 
the Kurds. whe ig the 
Machiavelltanism 


i ary: Ae eal 
hope for 


scien pong can ctu Sa 
adulthood and maturity if he is 
being denied the right to despise 


American cynicism and moral 
corruption 


jon? 
The worst of it is that the Kurds. : 
less and primitive. 


wand Mar Sitio 


eevee, wo nave been the best 
hope of of those who wich io wOKK ont 
her a eagia who are Sather 
szatefal for any Kind of support at 


aint even that Cause has been 
appropriated by the grown-ups. The 
young have every Ties right to be angry, 
to 
m Dominic Lauuson is the edi. 
the Spectator. by 





IR KENNETH MacMillan, 

principal choreographer of 

the Royal Ballet, has been 

controversial ever since he 

staged his first profes- 
sional ballet at Sadler’s Wells Thea- 
tre as a young dancer in 1955. He 
has since become one of the most 
important forces in the dance of our 
time. He represents the second gen- 
eration of creativity at the Royal 
Ballet. after the founding figures, 
Dame Ninette de Valois and Sir 
Frederick Ashton; like them he was 
director of the Royal Ballet, from 
1970 to 1977. 

His beliefs about the potential of 
dlance to explore the human condi- 
tion, his determination that his 
work must reflect not the fantasies 
of 19th century swan-upping but the 
emotional crises known to men and 
women today, have sometimes 
made audiences uneasy. Ironically, 
his full-length ballets Romeo and 
Juliet; Manon; Mayerling, are 
among Covent Garden's greatest 
draws and have achieved the status 
of repertory classics, while his short 
works are eagerly acquired by com- 
panies worldwide. He remains, as 
always, a very private man whose 
chief concern is still with finding 
new possibilities for movement. 

“I never sat down and thought 
about what ballet should do in the 
theatre. But early tn muy career I 
knew that what I wanted to put on 
stage bad to have more reality than 
much of what I was seeing in the 
1940s and 50s. That might seem 
strange when one considers what 
an artificial medium ballet is. with 
its women on point and its formal 
lnncuage — the whole aesthetic of 
ballet is not about reality - but I 
was at odds with everyone who 
wanted ballet to continue to be 


“I was influenced by other 
aspects of the theatre and I recall 
an article by John Osborne ~ 
whom I admired very much ~ in 
which he spoke of ballet as bei 
effete. Little of what I was seeing 
then had any contact with a real 
world of feeling and human behav- 
jour. Ballet looked like window- 
dressing. | wanted to make ballets 
in which an audience would become 
caught up with the fate of the char- 
acters I showed them. The only way 
to get the sort of expressivity I 
aimed for was to know how the 
characters felt and find a means of 
showing that. 

“I wanted dance to express some- 
thing largely outside its experience. 

I had to find a way to stretch the 
ene - otherwise [ should just 
Produce sterile academic dance. 
Even so, the language had to 
remain very precise. In some of the 
work | have done which I like best, 
the movement came swiftly ~ in 
the solo 1 recently made for 
Anthony Dowell as the tragic. inef- 
fectual husband in Winter Dreams, 
and in the "grief! duet in Jsadora 

when Duncan and Paris Singer hear 
of the death of isadora's children.” 

This is one of the rawest and 

Most heart-tearing pieces of chore- 
ograpny that MacMillan bas made. 
Im it he pushed dance to serve feel- 
ings that only one choreographer — 
Antony Tudor — had shown before. 

“The big difference between 
Tudor and me is that he always 
sought to cunceal emotion. while I 
wunt to get it all out in movement. 
Tudor's heroines agonise desper- 
ately inside and try not to reveal 
their suffering. It is very English - 
you mustn't show emotion, and I 
think my ballets embarrass people 
because I let emotion out. 

“My childhood was very emotion- 
ally upsetting. My emotions were 
stored away and the idea of releas- 
ing them, of finding ways of explor- 
ing other people's emotions. came 
out in my work. 1 chose a strange 
medium in which to reveal fe 
But since i didn't have a good aca- 
demic education, | couldn’t become 
a writer. When 1 saw Look Back in 
Anger, it was a great eye-opener and 





Ashley Ashwood 


The man who makes 
his emotions dance 


Clement Crisp meets controversial choreographer Sir Kenneth MacMillan 


an influence, because John Osborne 
had found a way to express his emo- 
tions and his frustrations. This was 
important to me. Emotion could be 
released, and though it took a lon- 
ger time for me to achieve this in 
dance - the language is more 
intractable, I suppose - it gave me 
a vital inspiration.” 

Was there implicit in all this a 
conflict with an establishment? 

“I think my entire career has 
been a fight against the Establish- 
ment and its view of ballet. I feel 
that I had a lot of trouble with the 
Opera House establishment because 
of an almost pre-war view there of 
what ballet was about.” 

A prime example came in 1965 
wher Covent Garden would not 
allow MacMillan to stage Mahler's 


lan’s friend John Cranko who 
offered him the chance to mount 
the ballet in Stuttgart. And when it 
was recognised as an important 
work, the Royal Ballet duly 
acquired it. MacMillan has not 
made concessions: audiences have 
had to accept his view of things. 
“But even so, my ballets can still 
offend the public. Valley of Skad- 
ows, which showed a concentration 
camp, did not get many perfor- 
mances. It cut across people's 
strong received ideas about what 
dance should do. Audiences are 
upset, not always by the subject 


matter, but by the way I treat it “ 

And yet they would not be 
offended if such matters were 
shown by a modern company? 

“It is like trying to preach to peo- 
ple who can only believe in what 
they think ballet should be. Preju- 
dice is hard to break down.” 


hen MacMillan 
staged his 
full-! Jength | ballet 
about Isadora Dun- 
can, Earth-Mother 
of modern dance, it was as if he had 
lost patience with an ultra-tradi- 
tional view of ballet, and had bro- 
ken the mirrors on the dance studio 
wall that reflect the dancers’ sweat- 
ing and self-obsessed bodies so as to 
show the world of theatre outside. 
“I don’t think that I consciously 
set out to do that, but when I look 
back it does seem as if I were impa- 
tient with ballet. Perceptions had to 
be broadened. Isadora was a very 
theatrical’ piece in that I used 
things the audience didn’t expect: 
speech; the splitting of the role of 
Isadora between a dancer and an 
actress. If you work in the theatre, 
you have to be a magician, and as 
well as illuminating your subject, 
you have to excite and mystify and 
make the audience wonder.” 
Nowadays MacMillan's big-scale 
ballets are staples of the repertory. 
Has the fighter against the crusted 


and the reactionary become a 
Grand Old Man? 

“It’s strange, but latterly I have 
felt that I am more accepted by the 
public. Of course, there’s a danger 
in the immense popularity of the 
three-act ballet. Increasingly audi- 
ences want to see full-length works, 
and turn away from triple bills. The 
curious thing is that only here in 
Britain and in Russia is there that 
tradition of extended creativity, of 
choreographers making evening- 
long ballet. fm a product of that 
system and I love making big 
works. Since my iliness [a heart 
attack three years ago] I find it diffi- 
cult to maintain my stamina to cre- 
ate a fullevening ballet, though I 
still believe in 


About pallebmaking, he is frank. 

“A creative artist is driven by his 
gifts. Now that I am married and 
have a grown-up daughter, things 
are diffe! Tonge ot ca cone 
never thou any excep 
the baliet I was creating or the next 
ballet I had to do. The tension was 
horrible, yet I had to get it out of 
my system each time. Now, working 
in an Opera House with a large 
company, I have to produce big 
works that will keep company 
dancing. But there are moments 
when I feel I need to make a small- 
scale piece, which is difficult within 
the context of the Opera House.” 

“Although I'd thought about mak- 


ing a ballet from Three Sisters, [ 
wasn't aware, when | made the 
inal pas de deux for Darcey Busse! 
and irek Mukhamedov, of what I 
had created. When I saw it, I real- 
ised that this was the farewell 
between Masha and Vershinin from 
Three Sisters, and 1 had to go on 
and make Winter Dreams. 

“The subconscious is strange in 
my ballet-making: as I watched one 
section of Winter Dreams, 1 foun 
myself becoming nervous because [ 
did not understand if what I had 
created was right. I was surprised 
by what I saw. The subconscious 
takes over, and it is mever really 
cette It acts as a censor, and I 

become my own critic about the 
form of what I am making. It ts very 
mysterious. 

“I also realise now that I am no 


the Pagodas, is 
that the Britten estate would not 
sanction any cuts. With sensitive 
editing — and the trustees ought to 
realise that I would not desecrate a 
major score — I could have made a 


A 


ON THURSDAY | was ghatting ta 


afraid I didn’t catch his name but I 
am sure it was the sports minister 
because of his demeanour and 


His vestments and accessories 
included: a purple cricket cap, a solr 
club blazer, a tie emblazoned with 
duck-shooting scenes, a stop-watch, 
three different whites. a green 
swimming towel and a starter’s pis- 
tol which he fired in the air now 
and then, much to my distress. 

With him was his political secre- 
tary, a fresh-faced youth with a 
gymnast’s build whom I took, ini- 
tially, to be a member of the Bruges 
group but i whe proved, subse- 
quently, to be a sensitive soul with 
special skills in archery, canoeing, 
equestrianism and handball. 

“Jolly decent of you to have 


Olympic committee meets in Lon- 
don next Wednesday to discuss 
Manchester 


whether 

or London should 
bid for the 2000 
Games. This is a 
major jor opportunity ; 


lokearteuciers Get ff 


But the problems fo — 
are legion and mega. 
Clapped-out infeastructure. Low 
national morale. Savage political 
and regional in-fighting- London or 
Manchester? Have we got the stadi- 
ums? Have we got the money? Can't 
“Tt i is because, = of these Se 
is use 
bles that we have turned to yo 
Michael We'll pay you £300 per day 
from now until 2000, plus generous 


expenses, so | as you keep us 
out of trouble strive with every 
sinew to es us stage the most 
successful Games since Nero visited 
Olympia and the golds. 


clean-swept 1 
Now, then, down to basics. How 
many Olympics have you 
attended?” 


be — London or Manchester?” 

ina mnie? I oe “Manchester 
its turn wi bidding for the 

1996 Olympics, but lost out to 

Atianta. Anyway, [ve never been to 

Manchester. It sounds quite dire. 
No-one's going to 

go to Manchester in the 


“So London it is. What’s London’s 
biggest problem?” 

“You are,” I said, “or rather, the 
government. if London is to stand 
an earthly it has got to want the 
Games badly, has got to do its 
homework, prepare a watertight bid 





sporting — 


chance 
Michael Thompson-Noel 


— and market it confidently. Lon. 
sr "Berlin Sydney. and Peking 
They won't muck around. The 
stakes will be enormous. 

“As my friends at Coopers & 
Lybrand Deloitte said last Decem. 
ber after carrying out a breininary 
study of London's challenge: ‘Real- 
ising a London Olympics wilt be far 
from easy but not impossible. Lon- 
don could win but it requires a level 
of unity and co-operation which has 
not been seen in recent years.” 

“My sentiments entirely,” sald 
the sports minister. He. ane to 
his political secretary. “. 
me Downing Street. TD a to 
prime minister.” 

“No can do,” said Julian. “1 tried: 
earlier, but Hey’re afl in a dither © 
recuse 

ol jor a 
our scheme for his new kitcben but 
is dithering between citron. and 
vanilla.” 


“All right,” said the sports minis 
best Bncpbel, har, mack money wil 


ws etd: “Without ge! 


rather a lot of it. t geting terhnloh 


London's bid wili be whether it-can 
Cee tails ste ie eames 
tely $200m in 199bxallars 
aiuch it is prepared to band tee ia 
the International 
Olympic Commitee, 
The 10C will 
hood ten” 
“On the 


present-day money 
but ought to engineer a gross 
income | of about $1.2bn — serious 
money. 

“Julian,” said the minister, “ 
me Norman Lamont, It is' essential 
that the Treasury backs us every 
inch of the way.” 

“No can do,” said Julian amiably. 
“They are going through their 
books today and are wavering 
rather badly. With an election in 
October there is a lot they must 
fudge. They're not answering calls.” 

“Michael,” said the minister, “In 
which part of London should we 
stage the Games?” 

I said: “Forget Wembley stadium. 
That would be awful. Hold them in 
Docklands and the East Thames 
corridor. Major development is 
afoot there already, and you could 
use the river to link competition 
sites. But you will have to get a 
move on with the planning con- 
sents.” 

~ “Julian, get me Michael Heseltine 
at the environment department.” 

“No can do,” said the secretary. 
“Even Heseltine c. wobbling dread- 
fully today. The department has 
ripped out its switchboard and 
changed To fax numbers. Nei- 

r can transport, nor any 
department. They've aif gone to 
ground.” 





KHAKI-CLAD woman 
whirls around the roof of 
the auditorium hanging 


ant by one arm on Buck 

TS Vint space scooter. 

AT the vintage ‘ar spiralling climb 
she lets fall a red and white banner. 
“Let's model our society on the 
Juche ideal,” it reads. The gathered 
congregation breaks into applause, 
in time with the military band at 
the side of the stage. 

Welcome to a night at the theatre, 
Pyongyang style. Entertainment 
plays a supporting role to propa- 
ganda, The deification of Kim I 
Sung, North Korea's “Great leader”, 
adoration of his son aad heir Kim 
Jong U, and the promotion of 
“Juche”, the elder Kim's political 
creed, take centre stage. 

As in all totalitarian states, art 
and entertainment in North Korea 
are a sertous business. Just how 
serious is etched on to the strained 
face of one male acrobat as he drops 
vertically from a 30 ft beam to 
unfurl the slogan “A match for a 
hundred” - a tribute to the mili- 
tary prowess of his navy colleagues. 


Despatches/John Ridding 


All leaders Great and Dear 


of technical perfection. Discipline, 
commitment and ceremony are 
some of the few things that North 
Korea does well. But precisely 
because showbusiness is sa serious, 
an evening of entertainment at the 
Kyoe Kukjang Theatre Pyongyang 
is un unusually, revealing of the society 
in which it is performed. 

Many of the messages are obvi- 
ous, and deliberately so. A slapstick 
comedy duo ridicule South Korea's 
army in a sketch about the Team 
Spirit military exercises which are 
held every year with US forces sta- 
tioned in South Korea th which 
Pyongyang cites 2s one 0! prin- 
cipal obstacles to easing tensions on 
the divided peninsula. 

In the sketch, South Korean sol- 
diers are portrayed as foolish pup- 
pets, manipulated by sinister 
Americans. By the South 
Korean peasant who is angered by 
the debris of a crashed US jet is 
depicted as a decent, honest type. 

is clear. Ordinary 


The message is 
South Koreans are just like their 


hard-working socialist brethren in 
the north. They are separated only 
by US imperialists and their puppet 
government in Seoul 
Equally eer om from the evening’s 
programme is the importance of the 
cult of perso: to the North Kor- 
ean regime. Stalin, Mao and 
Ceausescu would have blushed at 
the adoration showered on the lead- 
ers Great and Dear. 
There was a dance, not just in 
earkst etter d Dear a but in 
nour of the Kimijo an-a 
flower developed by a Japanese hor- 
ticulturalist and named after the 
younger Kim. Seven beautiful 
North Korean women produced the 
most privileged of Plants from 
behind white veils. A 
The role of the military in North 
Korean society was aiso evident. 
The show opened to the silhouette 
sha soldier, fianding on one _ 
niely gal and clutching a 
free hand. In the back- 


with his 
ground, the sun rises over — peak 
of Mount Paektu, birthplace of Tan- 
gun, Korea’s mythical founder. 
Other acts show backdrops of Mig 


fighter jets lined up and ready to 
repel the imminent US invasion. 
Smiling pilots raise their arms as 
"But while moat of ie meeseges 
jut wl 

were clear to even the least percep- 

tive members of the ‘audience, the the 
more important signals were, per- 
haps. t miore subtle. 

Like Kremlin-watching of old, it 
was what was missing from the 
evenine’s line-up as much as what 
was featured that was of interest, In 


was cnans by his ‘hoses: 
What this doesn't mean, and 
could never mean, is that the 
“Great Leader” has become a non- 
person, shortly to be edited from 
the history of his Juche revolution. 
What it does mean, is that efforts 
are being made to promote his son 
2 the legitimate heir and the first 
mata ve successor to a commu- 
Of parti particular importance in this 
Tespect is that the acclaim for the 
Dear Leader hailed from a military 





troupe. It is the military which will 
likely prove the kingmaker or 
breaker after the 79-year-old Kim 0 
Sung moves down to heaven, and 
which has been regarded as 2 poten- 
ee 


The fact that the army, navy and 
airforce are publicly applauding 


Graven idol: Kim ll Sung's personatity cult touches all 


Kim Jong i's virtues, 
the fact that ha is ote eens? 


Ou the other hand ually 
and, it may eq 
signal that his position needs 


Such thoughts are unlikely to be 


chief, could mean the madera 
steadily 


the minds of the 
captivated ca in the circus thea- 
tre. They cheer the acts and clap in 
ime to the regimental music. 

It seems that everything in North 
Korea's ghtly controlled society Is 
cont in time. But for the stagnation 
country itself, time seems to be 
standing still. 


are likely to be” 


other 
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